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f^T  Secretary's  Office 


DAILY  DISKS 


\h  1,  1923. 


Section  1 


floker  Merger 


A  Chicago  dispetch  to  the  prGSS~^o-dny  says: 
"Preparations  apperently  were  proceeding  iebraary  28 
for  an  early  consammat ion  of  the  Armoar  and  vompeny 
and  Morris  and  Company  merger,  notwithstanding  the  complaint  filed  Inst 


thwa  by  Secretary  IVallaoe  of  the  Department  of  Agrioaltare 


n 


m  Credits 
^gi  slation 


^he  farm  credit  bill,  reported  from  the  House 
Coamittee  on  Bt^nking  and  Corrency,  m.s  under  con- 
sideration February  28,  bat  the  final  vote  grill  not 
be  taken  antil  to-day.  Chief  opposition  in  debate  vms 
Tolced  by  members  from  Eastern  States,  but  the  feet  and  Soath  stood  solidly 
for  the  pending  bill,  according  to  the  press  to-day. 


I 


Bonas  Legislation 


ooontry.  (Press 


Yhe  House  February  28  passed  the  $35,790,753 
appropriation  resolution  to  provide  the  ^240  annual 
bonus  payments  for  I'ederal  employees  all  over  the 
Mar.  1.) 


Resident  Harding 
Signs  British 
D«bt  Bill 


President  Harding  i'ebruary  28  placed  his  signa- 
ture to  the  Smoot-Burton  bill,  under  which  Congress 
approved  the  settlesaent  terms  of  the  |4, 600, 000, 000 
British  debt  to  this  country.  (Press,  Mar.l.) 


Price  Stabilizing 

Conference 

KiBolutions 


A  St.Paol  dispatch  to  the  press  to-dey  says: 
''Resolutions  demanding  a  fixed  price  on  wheat  were 
adopted  i'ebruary  28  at  the  closing  session  of  the 
Korthvteet  agricultural  price  stabilising  conference 
here.  The  resolution  urged  that,  in  the  event  Congress 
ices  not  pass  any  relief  legislation  at  this  session,  :^resident  Harding 
o&ll  an  extra  session  to  provide  this  relief.  In  lieu  of  the  price-fixing 
reiolution  approved  by  the  majority,  the  committee  recommended  tiiat,  as  a 
wtsure  for  speedy  relief,  the  ^vernor  of  each  state  vThere  wheat  is  grora 

E  large  scale  be  requested  before  April  1  to  appoint  a  committee  of 
three  to  meet  the  first  week  in  May  as  a  fair-price  committee.  S^he  confcr- 
woe  unanimously  approved  cooperative  marlceting,  and  adopted  resolutions, 
tithoat  a  dissentint^  vote,  declaring:   'That  we  demand  the  ec^riiest  com- 
Plttion  of  the  Great  Lakes- at. Lawrence  ??aterway,  in  order  that  adequate 
ttter  transportation  may  be  secured  from  the  Korthwest  to  the  ocean  and 
P^ope&n  ports."* 


iaisisn  (Jr&in  L^ort  A  Kiel  dispatch  to  the  press  to-day  states  that 

the  first  shipment  of  grain  by  wtiter  from  Russia  since 
the  war  arrived  February  27  to  be  unloaded  in  the  IJorth 
-  rbor  there.  A  Bassian  ship  fro©  Petrograd  brought  25,000  tons  of  rye.  It 
'^a  reported  from  Hamburg  last  week  that  the  Oerman  i'ederal  Orain  Bureau 
i  contracted  for  56,000  tons  of  Hussian  grain. 
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ilW(WIWIMWtlf^htiCTtoi«ii*<l«(>li«tWi!iMiati!i<Mt»)! 


1*        l«w  T0Tk  "a^wrolal' i^or  ri5braar7  16-  an  edi- 

tor i&I  ©«tltie-d  ..Iti  in  the  ^i^bin^t**:  ""Appamntly 

fit         tir^rmnm       Qjdnim  miwtn  h^t-^mm  zmm%&r^  M^llot 
McT^tmiy  Wallace  m  to  tisa  g^irittj  of  the  L^root  rsiral 
0r«ait9  Mil.  Tlie  £l#o-  '   '•J  of  A^riaaltOT'e  Teg^rds  it  a 
real  rsersl  ar#4il»  M«.?,ar^,  iihlah  M  ttm        -'^r  ^ill 

im  mtm  In  this       it  proteM;^  aorr^ot,  tet  tlm     ..  ^^tion 
to  be  4#0lt#d  in  whlQh  will  b#it  m^^^  th^  IntBTmax^  of  nil 
mmoermA*  fh%  miim  f©atu.r©  of  tht  -  ,  /or  bill  is  thi^  #3t* 
t^nalM  of  tli«  imtmfitjf      ^g^la^ltami  mp-^'^  to  ntnn 

thro«,;3^        F0^.^ml  Bm^Tw^^  mhiX^  the        a©t  Mil  mtn  up 

to  t]bi#  farmer*©  Ti^wfaint.  «•#  if  we  liTlng  iijfid#r  an 

(^atoori^j  w#  ooiad  M«5^t  th0  l;l«llM  T-      $.rfelti*liril:r ,  frjol*^ 
ijrtf  a«mrt4  ttet  it  wal4  work  ^tlsfB^torilj  in  ths  fis^ri^i**! 
ifii^f^nt..  Bat  m      ur^  liTiiii  mr^^r  r*  »psii^li0&B  fotm  of 
:-:are--     %  it  ig  nmm^n^Tf  at  t.if?36a  to  .flTt  f^ill  eomidBTB^ 


■it 


%im       lua  politlofel  Ti  — -■■c4iit#  If  It  will 

^IwemTOrit  ti-r^-^k  ®f  ttoi5s  th#  pa^^eh^logioal  c  - 
■wltho^at  it»  Tslifei*       tiii^  othar  hmA^  if  th® 
tli0f  iirs  b#i^t  4i00rlmir«a-tij4  liptlnst       tha  teBJciisf 
of  ih©  eoas^rj  it       lively  tt  0tir  op  a.  dafree  0f  'aalS« 
tlsat  rill  troa%ld»  fm  tmrmrB  h^Aitwk  ■  •  ^  Wif^lr 

diffiosilt^^  is  ia«  to  th0  mic-  ^^1  dlatriljiition  a.*.  -Ut 
f#6iliti©0»  mM  -whil^  (^lom    .....dentt       aff^^ira  t  ;^.  . :  a  it^t 
this  Is  Bot  iiOt       mast  of  tlm  fmrmrn  f0#l  tte.t  ^l^oiit 
it.  It  iisiPolir«j©  m  Bmtlmnt  thmt         t^ot  bfe  ig?K>rM* 
i#f®rtl#s@  0f  th#  :fta4isf  l0gi^lation»  %M  ^rohl&m  of  rami 
er#tlitii  is  #ntitl#4  t0  mmmii&tt^M.^  sta47*  It  Is  not  ©.1- 
together  i!*iiitstimiMft  to  deoXsre  that        i'firrora  gl^aaM 
flin#^  in.  mm0%l^  %hM  mm^  ^mt^mrj  mn  mj  ot^^r  q1^.^b  of 
b'lSimss  iRiiistri^  ^pfireti^ns  ^mr-ry  ^^ith  tfe?"^  th© 

possi'feiliti'  ©JT  a  stock  tgiifnoT@r  tw  ar  tbr^^  irr  ^3 
0#T^rfil  tims®  m  jmr^  v^il©  t^e  fr^rmr  tea  to  atf-.l 

i^rs  for®        g^at  .nua^TOag  elaa^  '  erne 

afnd  «i00at|^  s  ip^olal  r^J^tlenshlf  ti)  lac*  ^  unit^t 
th^j  mnnt  fm^        «l0th©  it.  fh0  ,]p-rot|5@r of  tho  a-^**r 

%h#r«  is  Jaatlfiuf^t ^on  for  »##^in.s  to  prD^ite^       .  „&l 
fe0iliti«»  to  mi>  -iy  et|5©alai  B.e#d0»  neit.       the  Capper 

noT  %h0  hmroot  feilla  i?rlU  hrin^  prosi^rlty  to  tl^  f«im^>r 
lMi#-^e.»«  t^if  a  an  s^t  er^gat^  hist  mrMt^  for  him*  thejr  mj^ 
howwtr,  is^Jtc  it  po«?^ibl«  for  ^1®  to  t^^kis  i^drc^ntiti^  of  bis 
Wfeifk«?t»  wh^jfi  tii^  lira  uTi^ils-W©  with  fr^&ter  afsd 
frofit,* 

g»        iriift  ilill  atr^0t  Jo»nsl  for  F^lbraaiT  ^  In  m 

«aitorl»ls  **lf  ■:^02igr«^i  mi>  thm  ^(IminiBtmtlon  aro  siBOtr^l;^ 
Aminsim  of  ort&ting  a  raral  credits  nfutt^^  that  will 
0f  f mat! 0^.1  wort!^  ta  th#  fermur©,  the  ^irldarHSt  is  n<5t  to 


farj^ait 


Iwi  f in  th# 


,«§  ooii-0lid©t#4  l^ill  ^%Q^  in  oxidated 


fw  *  tenltlfss  MQi^sas  Inrolying  buBdir^dii  of  «aii* 
lloa©  of  toilers.  Yet  it  id  p«toh«s4  ap  miisii  as  a  fe^oaae- 

for  n.  h;sst7  pj3^a-in,^#  It  10  tcj  ruigh«d  to  --letlOB  with- 
omt  Ofp©-^*  -Ity  for  fair  #.»i8ittatio!5.         i^.w^jr^iij*;!?  ©f  th«j 

-bill  ^11^  t-      >7  opp<50«4  th#  i^  .  .  'Ot-*?^^frson.  ieiirtti^rjr 

»^9iilifie«  him  te  Ojtjcrdk:  witl?  authority  en  tM^  l&w  im4  prfe«- 
%Xm  of      ■     .  »  Ms         strDtt-^i^f  in  fi^roy  of  tfe#&  L«23r0ot- 

L0rAt  goo€  dwil,*  ^tfe  bills*  ih©  Hoa8#  COfii* 

mltt@0  fm  ^n^ing,  r^ot  to  oattona  1>j  th^  a«mt«^  h^^tiXy 
ati rtred  >?^th  \nxh  <m%  Vmx\  for  iiieit0«r«, 

fer    .  ;r  of  Its        —  the  ^^troj^v;  bill  ~  sni  tlii» 
h04f0-pod^-©  is  to  be  00!isid#r&d  in  the  taf» 
t©  iht  pr0»«nt  Coni^rese.  'hjr  hold  rami  oT^dits  t^solc  nRtil 
the  <ilo0ititf  of  Cr      -^ijg®         th«^n  witii  fr^nti^  hii»t© 

ra^  %  ^ill         "  '^  t  la^m  giirel^  iif  no  rm%t  for  haste  in 
a  iii^tt.0:f  m  i..^.r:y-=i.  iit.         Th®  p#«pl^  ar®  0iitltl#i  t©  time 
t©  stady  asi  d^tsoags  tbis  "soi^saris  Wfore  it  is  l^^^t^t^d 
apoii  tfe 


saltttrel  The  I  ri5Ti#w  of  «?oommia  edfidlti^ns  of  t&© 

Piiita  tetlonfa  ::lty  of        Tork  si^ys  In  ©  r^lotr  of  r^:  t 

Briiifcis         Mdri^s«00  of  British  t    --^rs^  to  thaii*  stookhoMoT^s  is 

lBt#ro«t  *"'  ■  to  m  ' ro»d©r  to^  fioto  x'trnx  m-^rj  -f 

f  aa  t  .  ;    :h  th^  ^iitht  teTS  eisido  iii  tli»  l^ltod  dtfet«  or 

•itu  ' -sf^^ry  one  erf  th#  frpai^ls^rs  wi^s  at  oorjaid^risblo  pfeltis 
to  sfeow  that  th^  institatioji  for  #iiol3.       mnm  %'gm^^\n%  m« 
not  !ite»l#otfiil  of  tlie  fe.Twr*@  oleiM  for  oredlt^** 

|pir-it«tral  r«dffrfel  Eosiorro  Ball^tla  for  i^teo^ry  says  lo  it» 

■k  F6t^t@sr  of  tha  #croMfslci  aotidlt^oi^  of        far^r:  '^h^  ^oletlois 

bote«#f!  prioos  of  31  1^.  afHmltamI  ooi^soditioa 

f^'l  th#  fOB^ral  li»T«tl  of  ^tiOl##ale-  prla^^        b«  osrpr^sisod 
ii!  i^n  tude^.       '>®r«  "  '  '  t^^uted  fey     •  "•O.?. 

roll's  ^lethod,  i^.yor^g:.a        in  ^v<.i;,  <5omp?^rM  wiwi*  In 
rmd  B6  in  l^l^'O*  "'hia  iiidox  mm"feor  ^igy^lfiea  th&t  n  giTOn 
&wO-irit  of  %)m      ..'jor'e  ^odaot  ^iofc  in  11J^^^-I*^14  »Ottld  hm^ 
m^^hb^^A  for  |1  worth  of  ot^r  o^^^iiitiot  ^t  tdiolooii^l* 
wtxXd  «o«  bring  thj§  f«iris«r  only  8u  of>!3t«*  storth  of  th«8« 
aomfiodities,  f?hilo  a  »go  it  wald  hmm  parohittN^d  only 

70  oonts'  worths  it  should  bo  notod,  sior^oT^r,  ttet  this 
onloaltition  Is  ttuddy  farorahla  to  tho  fi^riB^r^  %mi!i^%m  it 
o<^t^iireo  th-«  f^ns  Wilao  of  his  :-<^-'^tiot  with  tho  wholosftio 
prioo  of  eoisase^ditioa^  «^ilo  «i8  c      tt«r  of  faot  ho  par- 
oha^oe  &t  rotfiii  prieof?  liTf*  ?*^a«t  iii  m?iy  o^s^s  |«iy  Mdltion- 
^1  h^airy  trejos^rt^it Ion  m  It  ^o?ild  h«  ilX»i?s^ti 

to  h*sTo  m  Intrn  oompll^jd  thr.t  ^ijoald  ohw  the?  rolntlonahip 
of  tho  fiir^r*s  dollar*  rt.iili«od  hy  tho  »alo  of  his  prod- 
aota*  to  tho  prleo  of  ommoditio«  ^hiwh  ho  i^t  bay» 
wi^tod  is  ®ooordMa«  wi^  tho  rolstlTO  ia^rtfcuoo  c 


« 


\ 

aoemailtidn  4b  %lm  fmrmt*n  Wdf©t»  a       feet  tb« 

'i*  im  fib^m$T*fi  b'tiylisg  p^mmr,  ^isfk  %Jm  mtmt  of  ii«  re* 

mm  ©f  ^  .   ^Jt  daring  iii©  ye«tra  of 

11       atlOBt  ani  l8ijprorm«^^t  it  %ttrilb^t«bit  In  fkTt 

%Q  %b»  m^mm^  io  pri^M  ant  in  piift  to  thm  l^rg^r  toIqiw* 

iTa-..  .Jiiet  of  th^  lm4.ln$^  ^^v^plmB^  ■p&rtim^...        aot  tois 

M&ll  Qh^nm^  in  th«  mp^l^  of  stapX®  eom»dities  ^x^rt  & 
dlapr0|^rt  ■     ■^©ly  i>owarfiii  i-  '       a«  on  ^sir  p'la^g,  yet 
It  l&ti  r0c  %m%  %u0  u«fr«#  of  ^Qtiritf 

mA  mm'^-'''^'""    ^"^f  iis^y  fer^  %lm  mS^t  impo^  •.^.at  Ir^fla^non  1b 

Unitei        -  .-♦  -  .  ^&^part.t  0f  «firlaiilt:?t^»i^l  90    ,.  ,;itl«?8 

airily  ali  affSesltar^  a#»Mltl§iit  Isoisrwver,  r.^r 
in  llfi  t^aii  In  l#fX»  us  i»  %to  ttbl«  ©.b*^T«,  -ui.a  in 

ttil0  TmofMT^  beti-iir  intostriiil  dondltlonSt  'mfleot^d  in 

tami  0»B4ii  tiofi^  mf        it  iii  ^litmr  llmt  ^irr^img  the  pt.st 
yiiiar  th«  fia*»r  ^iwirfed  frw  the  irpth  0f        ■    -  ■^-11^ 
0«?T©r0       rt^i-ilan,        tls^t  tfc#  %im  i®  no*  o|.|-..m-;..bi5  for 
0tr#agthftiainf  hiu  eeonomia  a^nditi^B  in  m  ■'^r*^  ^  thin  ^^nn 
hQ  vcoa^ilah^i  "by  imprairifir  the  ^rmllt  mi}      -iry  his 

/riatraliii     ^at  to  ^.'#lfrfi®ry  0f  tey»:  *'Bat  if  m*^ti.i.  in  th^ 

mxiu^    *  l#a  in  4iomiiii|  "feftoi:  into  its  ©wn.         b«#f  indus- 
try in  .  u^tr^lls  ana  l^iw  ::e^laM  ia  still  hrrir^rr     fei^rd  ,  . 
tims*  004  solotl^B  of  tfe#  |ir©bl»  of  the  tr-        .as  sari^ltts    '  ' 
Of  hmt  m€  mttX^  in  tisos©  #oantri«s  tes         th^  in"^enti«3ii 
0f  «k  |nr##«»»  f#r  fsa^iBf  mm%  fXoar.  0^sr  this  proo^sa  ths  ^ 
lEiiat  mat  i®  tried  &t  «^  Tsry  l«m  tmp^mtur^,  rnmov^lnr  ^  ' 
#0  f«r  «-®0t  sf  tJi€y  wat«r»  All  %km  f&ta,  bl^sd  and  jalai^i^  ure  ^ 
«X|»r«ss#d,  tr?jat#d  to  d^^troy        d^torrent  pwpc^rtles,  «.nd 
%hm  restM^d  to  lk«  i$®fett  ^hi^h  i»  tfe#n  farther  dTi#d  saA 
P'sond^  it  i«  ©laiiiM  thmt  the  r#«altiji,f  fldei.i*  oatj  fee  ciookefl  r 

msA  is  im^t  m  j^ut^Wu^        i         xim*   ^noei  '      i«ri-  [• 

^m^tition  has  h^m  a  r  '  ow  to  tha   '  .  Mat 

tif^ds  of  Mstr^lia  mud  Psw  a.  it       h-'  t  th« 

W&t  iCliSd^  »111  'b»  ^^'fels  to  a£i^i-ai'«'  th^  ^rifu.      ....         ft^  ^ 
Mm%  fefid  asrtaije  o :'5'''-'^:^iss  in  yurope^"^ 


I.  iliMMMiiWIIIWillMlil 


>l!miMli.<llli.Wll> 


%  iim.l 


'^TQilnm  for 


haiirii  jm%  hium  pabllsbM  Isjr  tlie  ProTlnalei  S^ar^*^ 
^i«a.M£,&CW{  root  fli^Bia,  ie. 


w  m  t^tnl  of  Th^  ^mrag®  a^lliiti 


Hi 


th«  M|  faa^«rii,  i^rmamr  mi  Morris,  to  ao»  ttr#  ipril  Z 
ttii  of  thei  r  Mm$ttr  in  fofia«c«^  of  iMm  and  of  tM« 

iltatM,         0or#rnMiil'0  in  Mis  «s^^   liit»  it  it  rmf 

of  ib©  M0iii^s0#  At  tfe#a^  «tmt^fio  paiiita  th#  i^mhim 

Md  ^t  ai0triWt!n«  joints  it  eoald,  iiatat^  in  nm^r^m. 
imt-Mmm  i#    -  .  ■    tiri*  Si»  Mr.  ^i&Xlm^  mtu  forth  iht 

Iprll  £  ta  ftsrpMiii,  if^te^r  0011,  wkj  %Mf  Bh&uM  m%  %^ 
hml0€  im%^  &mrt  m4.^r  '      -.u  of  t^  F^otera  ^sd  ato^k^^/rda 
iat*  tliile  li#  ig  &Tum'^u-:^hmimin$  tlae  ]pi^al;©r8  at  to  tfe#ir 

0an  r#ii4#3r  tli#  |^aliii0  m  mtn^  M-m^^im  ii      will  i#iif#  iiit^ 


T 


*f^er#  la  mtking  in  «l^t  %#  wrmist  any  gy^nt  fIaBg#  iis 
Qrohard  -^lastisg#  fh^  tmth  is  tht*t  ©or  ^yst^m  of  dintrit 
tetlofi  h<iii  faii#d  to  t#-l£«  o^i^re  ef  thci  proii-iNii^t  of  tli»  trwa 
now  frnitiiif#  fa  to  mt  Join  th#  ^«^o»m  nrlia  fer#  '-■•inf 
ftoi^l©  ta  piaRi  h^feTil^-  *?ithoat  aoiisiitriji^i  t!i®  ...... *.,re# 

lEH-Osr  %hm%  m  isun  ht^ndla      fuir  ar^p  of  g^di  frait  with 


M^fen&bif.prorit^  limt        ;  ^i*.P^,¥®f^»i  ^  point 


pruilao^  moTv  that!  asaai  la  iJona#r{@«^,  bM  rora©,  i,«  th^ 
li^t  nf  reaer^t  ^sitp^r l^no^»  i:^«r;r  ft^^rmr  in  the  aoarstry 
wold  hmr^  h^^m  h^Xtnr  off  If         jbht^^  qto^b  h©4  b«« 


^^jjjiljjjj^^ 


^ImMt  .    M^.rah  1^  IMS* 

do  adrii®  $s.  ^0nmrr^llTm  immm^  int  nost  fam««  fbMrm 
mm  mlmfn  B^mm  ^m,ik  ir##ii#  ^Ismm  ou^ht  ta  t>d  r#pliMfM« 

t«  mmt  «dl  haTii  new  lin^  vi^^orme  trc^^s  (y^^^-im4f  ob,  fend 
tlHJ-refore  it  pkij®  to  rse-ke  T®00O7ia"bX«  pit     .  ;^ga  eta^ola  year* 
■')UT  h^li^i  in  "thMt-  ilntriMtim  will       im^Toy#d  lia 
fal?ir»»  m  htT0  lao  ho|N»  or  ei^f aertetli^r*  timt  F«4oreil  or 

their  'barking  will  3i«rr«>T  l^nd  to         g^-rlouisi  bitlr^f.  ^mr 
hope  limB  in  tb^  ^mt^Tf^imX  im--,  fjf  frnit  p«r^n-  t?^        It  th#®* 


0laa#d  frac      '-llf  Iw^r  and.  'r5noij»#l 

»rli«t  tlmiXai*  tQ  wl«jat*  Oash  qotb  d^^m^j^-  ^0d#  "loain^ 
prions  lit  Oliia^tftJ  oi^sh  Bi^rkfets  to^  t  r#d  tiititei*  ^emt  4l»55; 
fo»  i  Mr4.  mint^T  wfmmt  ll^EO;  io«  E  miat^d  7^^^;  fo,  E 

3  whit«  oat«  44^»  AT0ra.f#  fans  pricoa: 


h^ifar©  il>  ta  I^B:/  Xo^w;  irtoctof^i         fe#d»rB  f  irm  aM. 
igsdii^  wigfit  aalrea  47  to  |11,70;  fat  It  .50 

to  ifet  wa«  |4#6o  to  ta»7i* 

ftm  f^rk  Bm1m4.  roaad  'sliito  potato^  il«40  to 
por  100  IM.  ^mtmm  mmk^t&i  fX#10  to  f f*o»b*  ^orth* 
##sttri^  WxtTB  :      ^  %oiiod  I  t.ES  to  <  S#7S  i«  Kow 

l^Tt  il»4Q  to  f;l«60  f#0»b«  Elddl^^sti^?! 

f-'^'^w  vi#i0  to  j^j^  liKi  ihm  meki  m.&%err  --^^/^it 

♦.-^  to  noridi^  pointod  tjf®  o^bM^^t^  ^-^^.ts  to    .  . 

$t#I»oai.0  .      tt         p^i*  tOB  balk*  to      .mr^j  upim&h  mu%^ 
1:^  ^0/  to  ^l^ii  ;|#'r        ^alctt.   -latli  Q^roltm  ©took 
to  |S  por  florldft  §oldOB  '^^If'^h'Mmh.ini  and  ^'rtmli 

Straiis  ^olar?  ^ItES  to       por  10  imh  or«.t«  oonmml«|  oo»t#9 

f»0*b»  ^iQTiM  ha&d  lot  two  |B*fB  to  .^:^.S0 


|l*5a  to  11.75   . 

|a*r  1  l/£  ^a.  feami^r  In  YoriEt 

^tto2^  ^.rt#t»  fiTm*  H«oelpt®  ha^^^ier  «f<»t<l  sior?.  un 

h       T  mi  oat  of  Hm  with  othtr  i^r!<€^to.      ^'^ono  .miir^cts 
go^erolly  ^iilot  litt  rol^tiirtflsf  @t«iady* 

Spot  oottou  priiioO  doollnod  *  poirtii,  w'loi?i1n.^  lit 
t9#i>e/        11»*  How  TorSt  toroh  fnt^ro  aontr^tctj^  ^mUn^4  13 
painUt  ^looiiia:       f't.^^.C '¥®f«^rod  1^  Bar.  of  ^^rrio.  ^j^on.) 


astrlelt  liBd       iTomgo  olosieg  prloo  M^tl^     /eb*ga,  li^ 

m  t*E.  stoolrt  W.W         S9*5S  77*99 


(tfiU  3t*  Joar#,  Mar*l«} 


  >k.«i4kJL 

f  *  £261  ;  aVIV 

A  K  V  H  3  r  a 

'    r-> 

1^: 


fli#  f^ift  fllJ^i  x^ilk  Ifeill^  i^hi^H  pro^llbitg  tm 


la  «m  Mit0?iifel  m  Bmmlm'f  tt^lim^^u  &%mtmmi% 
mi  %hm  Mm0'S^T^^'-Tiu  mTgrn"^  Mm  lork  ^^wr  -  ■  .ial  fw 

i»  i.tt^^t  %m  :  lim  mm^p<il:f^  s#a»t«y  iislia^t  $mn  a  p^int  farther 
In  him  tlolloitt:  for^im  o^^mtHm*  It  wimX4  w#  tfomWiJ 

ffirr  ^icHJt  w^i^t  will  to.pii#fi  If  ih^  iiie^urtg  aphi^ld  %fm  omtmrn^ 

tlocii  t^ut  forth  in  thm^  m.mB^  t^ht  M.§  "^^imm  mutt  rmt^-i^t^^ 
mm  ix  %0r^.u  to  QTml^  a  %m  mTtuim  loasll*^tia*  it  mt^h^ 

ilih  «  frinalflt  t^^t  rtli  m^m  it  tiffls^l  for  am-  4o 
8#  -u^T  m  'm        m^^  thmm  li  B0tliljii  la        Im  nm  m        st&tiit^  lioate 

who  ia  to        mtmt  th^  l^oaat^iafe  ^        ^^oalltl^if  tm^  lieT  ««•  fh« 

II  th^  ^^feifmtl00      tli#a^  p^^jtinf  liit#r#Sit®  ^^rMt-mril^r  ^0&rmm^  the 
;rl;:i>  tt#ai£  ^  tM  pTQiim^r^  #r  te^roas©        prim  of  pro^aot 


^«  3a^ll.fl#4»  fli«  lil^t#ry  of  tlfe#  lati-p^r©  %hm  far  i^nd  th^  fr^wtfe 

itook  miB^T  It  0O^<3iW«&4l»  ill  th«  ewat  of  a^liasi^  w^iiX^  it  he  poi^  ■ 

la  l4w  or  pmciti€>#  mn  Er.f^all^^ce©  huT^  for  iB^iJi^tiitg  tliat  th#r#  ^all  h9 


0 


f^^  ■     •  ■  i  0f  co«4i**a#  for  /«   -     ^7  M  m'st^  in  m 

wit'i^  %lm  t%ai^%m%iMm       mw  ^oit^n  i^^r^aea  durlg^^ 
pmt  %m       %hrm  fmr^*  It  tm'&m  tlm  0m.rm  of  t^m 

tmw  Xlt'tX#       n^%Mn§  %hm  mm.  mm  to       mi4  m  thia 
«ii1fe?J»at#  -it       lMfcr4X^  fair,  tli^refor^,  %n  W.mB  tk« 
i^a         r«it#mtiBf  tbt  oiiric^m^*  l^^r 

tii^  aOTOlasior*        hur^^lf  ^Xmim     ■  -  ^  ^jt^Mt  far  ths 


tli#  pf^si>r?t  %lm^  it  in  mtimmt  ttat  tkim  ioti  aot 
m^m^Mmb%i^n  %^  ■^yr^  whlmh  Jm^^     .lea  v..  ....  i.,^. 


:0r  mm  s  i^if^rm^rit^ 


tto  ft.mtr  til  at  mith  Q0t%m  mt  nmrtf        %%  »f  m% 
him  t0  rai^t  $11  tii#  5it0flif  tliat  li#  mM  m%  r#asomlil# 
a00t^f  mmrfm^  wto  toil  ihi^  ©Ligliiasst  iici^nfe.ii5tiJ:-fia#  ^Itlbi 

atetrir^r^  ^gre®  thi^t  00/  «iott^       a  '$mT^mm:%  '^Lng  w<jvu,a 

.         Mmwr  m0i%  td  to  Is       iitrl^^  to  !^^oa'3,G^ 
eottcm  ater*t®.ritlf  e^t  t^®  l&i^gt  o-OSt,  . 

.lim  itmiS  at  a^^t^  mmh  u^rm  rmu  .  1«jt#1 


.1 


■at  Iji-.., . at»  iio« 


a4Tiae  if  not  a.nlj  'hit  0i>i-*a.. 

mT&lff  fli#r#  mm  4^^Ah%  %-lm%        tiling  of  Hits  i^jart 

In.  iifeppwlnt^  It  m  i      ''Wtm%lm  to  khm  thut 

^^^i^-f^M  tea  r«ir#al«?4  itm'lt       m  trm  ivimA  of 
ferm«T»  is  food  frcmnd  Mr  lmli(irin$  %hm%  w^fs  th# 

fiOl  ttorf  0f  tm  e.ff0:rta-  t<»  4#itri^j  ar  to  aontraX  the 
Mil  t^#iril  is  tola,  if  it  ^wr  is,  t.h>e  ..^epi^rts^^^e t  of  #^§ri- 
#4^11. am  h^iTfii  iJ^tMPf  ®f  t#  l3»ut»  fh«  is.. 

tl^i^  ^rop  w:|^f*tiBt  a#rfi##        'mil  Mow  t^*® 


i©w  I0rk        iaii«3N^i  fifar^a  sHowlBg  Vm%  f«^r  tfe»  first  tiai# 


tm  km4rm4.  miXlim  f^r  tli^i 

4#-^.|||iife.t#d  m  "^^.m&m'^        telf  Billion 


Mr  -fija^-rB  f         TOtilt  total  mmuws.:^  ^.-^ww^^w,^ 


%tiaia  mrA  m^Ttmim  um^pm^m  mmm%wimw  0mi%  mn  #M»^0§»CK)O 


t^'r#  ItB't  n  #itliiiF  »a  #r  will*  tis^  r#li#f 

mast         tfer^mp       imrmmm  of        faT»i**s  Im 


#0artr3r  lias  %lt^«ri0  nmmt  %mm  »  $rm%  mm  im  thm 

^  la  thlB  nm  mitmtl^n*  It  is  to  m  o^hm^Tm-^  t^t 

^frl«lt«r#  t#  fhm  gm^t  tim  in 


itiiif  S#i»iitifi^  M^'^ih^tim  #f  fmm  pr#^§ts  will  hm 

r«t0il  i#al#i*,  will  %r$.p§  tli#  fmf^f  m  tt#f 
0S  *m^m%m*  fh^  ^m^r^^iw^  mmnimtimB  Mst  fm^^ 

i^0TOt  im%o  Imml  mmA  mmT'kf  W%  thlm  wm€r  tfe#f 

will  m  MStm  ^TkmtM  h^m  mw  m.M  ft*t»flm#s#f#^*£ii 


mltbmw  m^mimg  pTm€M%imm       ^i«ni^t  yi#l€t 
0f  sft^rtas^s  ittolf 'te  |sf*#4^-ii  sf^^  A^r^l^^i* 

tkm  M  pmm^  tmhniMml  'l-ii%#r&#t  %m  mmmmA  it  t#  mt^«stl«^# 
mght  %'m  4mmmmn%  t&  iMmlm      my  mTmmtM  is^tm^rf 
It^tMm  ^'^^  ^i#ir®it  %hmw  will  ^rmmtB  mm  (Mmnm^  %n 

tfeat  It      tar  fr#M"fe#lst  wmiM 
mmrt  tmm  m  wmw  -rm^w     i^roxitotl#ft  mmM 

aliaw#  itm'lf  t0  inil^mfm^  tfa^^  m^rm  of 


0 


If  1:3. 


%^  li«Eif  Imk  fim^  far  X  %mtm  u   

Qlly  Mnk       Um  York^  Ai^h  mfmt 

nm  %mlt0  timm  %^  mn^h,  «te  tlnit  fr&m  %M  iarmtB  lit 
§rum  in  th^  imim^  fminu'^l^  mt^  Mink  ^-1^0%  imim  ^^^hiuh 

ftot  ItlaM  tee  m  i^rm      M»SK)0  u^mr^  milmf  uhmt 
nqml      th#t  of  the  i^-t^iit^  bat  it&  ^mtir^ 

m€  Mf  iw#i^t»ii-tii       «fiti{*i|  m€  tlit  frene^rst  liii^i- 

tsti©0S  0f  o^nrslaif  arfti  later  m^i,hk^  lis  th«i  ailip- 


ll*IIW»W|IMH.»C>iii.i 


Ttmnt  1# 


%^  fe#  ■^%k  this  #0^ltirf«at 

fruity  mn^A  Ita  ^^silrtt  pa%  u:§  m-  g^oit  flflit  at^iritt 


#r  tlilri^  tfe(^  gai-toTO^s-^  with  mM&h  it 
lif^ii  fir#  t0  tli-#  s^^iittr      %is  #y#t  t^t 

Ii#f0*g  Mm  Mim^  it  tot  %%m  $miii^A  If  l# 


it 


,rt»rit  0f  j^ip*iati, 

l^ir  tli«#        kmm^  la- 

tiatl^si^X  tsta»  Sx^  wll  r#o0fjtili5#4  li>  tld^  fMt  ti^i^t  a 

t0  ati3.%  ^sir  af'iit«&m  iijRi  10  «Ml^pt  %Mt  p^rtim-  whin^  i»  ©.p- 


0 


Il 

II 


%im  in  thin  -it      mi^mm^  1%  1mm  i 

if  %llfowl4  wiwk*  s^^^m  %Q  mMm  i'm  fight  mil  m^r  lapii?!.^* 


umtion  4» 


w  If 


M«i^*l:  :  «m#ttl^ai  m  %hm  Xnt  bat  0X0#«n|  fr-m^ 

%immllT  M^km*  fmm0^  of  'Pmrm  ^m€i%  bill  l^j  ^^ohimi  msSL 

I3L«M;  I©*  i  Mar-i  ..,  wh^at  iX»i^J  t  •  -  f4^x 

M^m  M  fallow  ^ciTis  f44t  mhiim  m^t&  ■ 

ffi0#0S  ff0#  i  mm  in  0«tr#l  X^iia  Ho*  1 

iicsrtte^'a  Is  (^mtr^i  Wmrth  l^tets  fo*  t  h^: 

wiat#r  wliei^t  in  cuatml  i^mmm  il^Mm 

Bm^f  hm^i  Wimmpn  $kmm  %^  -I't.fi  in  mm  Ymtk;  %lmm  f^oAsi 
femmptr*  H'^    m  -i^i  t^a  iWQ  pm"  tm  h^zlk-  in  Oln^ 

fi^^h  Slral^  |t«iO  t#  |0  fi^r  10  laab  crisis  con^ 

mXw  at,^fr  4iitea^t  ^  fit. 

i§«0a#  i^'^^tirrjK  i^feoltssl©  tnnh  mfet  mrk^im^  ^timm  good* 
aott^  prlis^s  oioTOd       3a»Xl/  per  Xb»f  ¥ori£ 
,     .-^•r^-TTi^m  ^Imimn  pHo®    ili^#lt    l^l>#Mt    Mmt*  !♦  XtSE 


* 


1 


for  Secretary's  Offio® 


1  B  R  A  R  Y 

^  ?-^AH  '   1923  ^ 


laraX  Credits 
i^glalf^tioia 


Section  !• 
Senate  and  House 


,OT!Tlf#TgBirW'TMr  Farm  credit 


bill  reached  a  imanimoas  agreement  yesterday  and 
will  submit  their  report  to  the  two  Hoaees  to-day. 
Several  changes  were  made  in  the  bill  as  passed  by 
CTnder  the  agreement  the  far  Flnanoe  Corporation  would 


to  function  until  M^rch  1,  19E4,  Instead  of  Januery  SI.  Pri- 


the  House* 
aathorized 

Tftely  fin&nced  agricttltoral  credit  corporation©  provided  by  the  measure 
'ould  be  permitted  to  issue  debentures  and  would  be  under  supervision  of 
ibe  Comptroller  of  the  Oarrency  instead  of  the  Farm  loan  Board,  { Press, 


niled  Milk 
Legislation 


!!'he  House  yesterday  concurred  in  Senate  amend- 
ments to  the  filled  milk  bill  and  sent  it  to  the 
President.  { Press »  Mar.  5#) 


Deficiency  leport 
Accepted 


At  aessione  ©f  Congress  last  night  the  Senate 
and  House  both  approved  the  confereBoe  report  on  the 
third  deficiency  appropriation  bill»  this  measure 
carries  |50Q,000  for  inveetigation  of  new  sources  cf 
rabber.  (?re©3,  Mar*  3*1 


Eeolassif ication  fhe  Senate  yesterday  passed  the  bill  for  the 

Le^tislation  reelaesif ioation  of  the  grades  and  pay  of  federal 

employees  throughout  the  country  and  ei^loyeee  of 
the  District  of  Columbia*  (Press,  fe.r.  3») 


Reorganisetion  *?he  House  yesterday  passed  a  bill  to  extend  the 

Oonimittee  life  of  the  Joint  Oom^iittee  on  Heorganijsation  of  the 

Continued  Isceoutive  Departments  into  the  next  Congress.  (Press, 

Mar.  3#) 


Packer  Merger  fhe  Daily  Drover's  Journal-Stockman  for  Febru- 

ary 21  says  in  an  editorial:  "It  seems  clear  that 
Secretary  of  Agriculture  Wallace  has  given  the  pro- 
posed merger  of  tlie  Armour  and  Morris  packing  interests  very  serious 
consideration,  inasmuch  as  nearly  three  months  have  eiapsed  since  he  was 
first  informed  of  the  move.  His  decision  to  forbid  the  purohfise  of  the 
lio  ris  interests  by  Armour  k  Co.  at  this  time  indicates  that  he  has 
newed  the  deal  very  carefally  from  all  angles  m<i  has  assured  himself 
Of  his  authority  to  act  under  the  provisions  of  the  Packer  ai^  i>tockyards 
Act.  fhe  public  will  very  generally  ^prosr  a  the  Secretary's  decision  as 
the  public  is  frankly  suspicious  of  any  sort  of  a  private  monopoly,  es- 
Ifoially  a  monopoly  that  deals  in  such  essential  commodities  as  live 
"took  and  meat.  Absorption  of  one  big  packing  concern  b>'  another  is 
popularly  considered  as  but  one  step  toward  the  elimination  of  all  compe- 
tition in  the  matter  of  buying  live  stock  and  selling  meat  and  there  is 
the  fear  that  if  this  deal  i^ent  through  successfully  it  would  only  be  a 
Jtestion  of  time  until  other  concerns  were  brought  up  end  the  last  sem- 
nunoe  of  competition  in  the  meat  packing  business  would  disappear.  " 


i  I 
I 


6* 


mym  in  m  editorial 


amotion  £• 

fhm  M^mhingt^n  Pont  far  We^roh 
mntitlM  miimlM%i0n^i  ^An  e^umple  of  bad  legislation 

la  afforded  Hoass  of  It^prqaentatlYea  in  thm  p&.&m^ 

of  th#  aaiisalltot^d  Mt  int^fid#4  to  give  relief  to  agri-» 
aiiltw#*  -Mh^  prmMur^  of  soi^flietin§  Int^r^jgts  has  be^n 
«Mh  that  tfe#  Eoa^  h»B  mt  gif^n  lia©  aonaidemtioia  to  th# 
ii|«kgiir$  th^t  has  h^w  pass#4»  It  is  a  tmuml  of  ^^^t^t  shoald 
S0t  !^  UnlMt  rmilanXlf  rwi^^d  i?i  aoBfer^su©^  th@ 

if  ^»s#@4       th#  3«rifite,  ?flll  mtml^         the  Qoantrj 
fb^ni.  ^.in^ppoint  thm  fi^Tmrm*         the  failar#  of  thM  dom^ 
ta  -  --  it  a  §aitabl^  ^4  Siiaatgsful  fam  ^r#4lt  bill  is 
lte-  ;i.;.&l0  far  mor^  rm^som  tasn  QJ5#«  It  im  a  r^frot^ah  to 
th«  stateti^a^hip  of  %bm  Mmm^  bat  it  will  also  probably 


■1 


tli«  H^pi^bliatri  pmrtf. 


ai^  liTe*i*t©#^  p^od  r#asM  to  aajspl4il«  of 

tr0^tss®?st  thmf  hare  r0a^iT#4  hf  f^iltlai&3ss  in  the 
ffeoiet  politiaiass,  in  t^air  mmi^tf  ts  proTrm  to 
fsi^ra  t^t  tli#:r  ^^t^  tht  f^r^rs*  oiilj  fri#nds»  h^TS 
brmi.^lit  fsrth  &  S4>Brtrosit'f •  'Jits  tli^t  osj^  b# 

im  to  r#step#  Ijlll  mn  mmh  urn  f^^nihlB  in  Qonf^r^mm^ 
to  mmk^  it  a  eorfeE%l@  plan.         aoiif^retSt       Inspimd  hj 

0IM3  limr^eis^  of  thB  aosfli^tln^  f^^tar^g  o: 


'f 


.1..-  ti  w 


•d  is  fri.^aipl#,  howmnr 


to  e#a?3rit^  aii^ 


ar9#  i'^rt       It  Mill 
tiat  ar«  astfeoriMi  to  "feorro*  fr^m  tm  iijt#rm#dia.t#  ^r#fit 


^l^trmtlaii 


#4itQTiiil:  ^th@  ra^ort  of  holdifi-t^  of  ml^  Btor^g^  haitmr 
thir«>ii|sfe@3t  tln^  a^aRtry  w  if^ferm^ir^r  i  i^  mol'MT  Bim  %mt 
points       m  faTorisbld  direatiaa  for  ^roi^a^rs,  uit  ttet 
dfeta  tfe€  total  halilngs  aaoast^^  t#  o?il|r  1S,1E1,S54  p<>a^ds, 
@0i^rM  with  S5,Q4?»46i  p^ari^^  f^n  thm  mum^  d»t#  last  fmr 
miBA  &  fif^#-r#fer  fe^^rwt       i^.^if.OOO  foaads*  Mot 
0nX^  it  this  «^11  ^^^Bt  0f  BtQT^.^  butter  ^  *l?^«t  aoara# 
af  «m0araiT#meBt  to  pr^a^^rst  wiH  also  ba  felt 


lat#r  m  nh^n  tm  mm  gt^rag^  Bm.Bon  ^^mnMm  cold 
Vatt#r  dmrlm  th#  pi^st  ^ar  haa        .ad  ^  ne^t  ms^rgiri  of 
l^rofit  tti  op#r%%#m#  A#  m  TttBnXt  tmr^  will  b«  0&ger0«S8 
to  stor#  fT«lf  ^ials  thia  ao^inf  ian4  w«  sh^ll  sot 

s:^rpri8#4  tu  s«0  tfee  4^ii?5t  grtatl^r  is#r#a«6d.  J^a^t^ir 
0i»^Di^ptiOB       on  the  InsT^Cvae  tferoagbaat  th^  ao^uitr^r^ 


fke  Ji^rs^r  for  ^tbi^ufeify  £4  nays  i©  i^s  §4itori&ii  ""The 
tOTthmmt^  p^rtistiiarl^  Minneeot^  with  her  thre^  tboawad 
a9&  mei^  coap^r^tir©  ^^Foeia tlous,  8t#n4»  oat  «  a  gr#ifct 
leader  e«  rtptrds  lo^l  typm  @f  eoap^rfetlOE,  Ih©  ^"«st  sad 
i«ath  asifig  th«  or  C&li/Wni^  plfen  hi^T©  oatatrlpped 

M  is  #0<>|^Tfetlv#  ^rk#tiBf ,  hat  Imt         ©oarid  loa^l  007 
©PfmtlT#  unit»#  fhm  aae«ti08  1^f©r#  %m  Bortb^est  at  thU 
ti^  is  wh0tli^r  QT  mt  m         aeo  oar  ejclstlr^fct  aaof^ratlTt 
mtrmstnt^  fend  fef^iia  ttereon  11  QOopmr%tire  mremr}':  ut 
will  #^a;r  f«itt«r»»  of  both  the  XOiml  t^P© 

eo©p#mtios  a^nd  the  larger  gaop^ratlire  ^r^etlng  ma^i^'.ntu* 
the  b#st  oooi>^ratlr€t  aaihoritiee  feeli^re  this  om  bt  done.** 


Wiled  i^Jlk 


!'iriniiifl''irtiiiif.w 

Imrm^  aiook  afid  'Mm  tor  ifebru^r^  1^  a^ya:  '*fli# 

iXlms^tmiimi  of  ss-i^t  ^  m:rfc#t  l#itigr  wrii&r  Mm  to  aoji- 
t^^a  with*  .^riy  i^#t  'v.ix  t|]^  wc^rli  8fh#at  rl^l^  salt 
Ife®  ^lo^  timt  It        %hm  rnim€  to  i,0fi,- 

lM.&t  f Mtn,  0f  th#  A)®^rt£^^t  0f  Afri^ altars  is  ^  field 

Imm  thmn  ttm  ^rop  i^i  l^tl^  iimllf  g^tti^g  aroiti^i  very 
i^lmm  ta  tilt  original  ^§timmt©«  '^"h^n  it  Qomn  to  #«tlsi*t- 
img.  th#  B##ci#  of  isiporttng  aoai5tri«a  s.ai  Ir^i^  #iiprdie0  of 
mp&T%4^rm^       flat  ac^istmlicit©^  fiit^trii^  imasitt  imm  %im 

nrlttot^r^iiBf  tlm  tmt  timt  &  ir^ri-  fmlr  Msln^m©  a^ws 
^t  '^im        0f  %^  date*  it       tm#,  Xts^ 

wte€t  hmt  b^ta  mmt  fmm  t^le  eotiiitrf  tlm?i  w^-s  ti!^« 
lait  «:^fe.r,  ftgst  t^t  S#pt#m%ti^^  ^t^feiir  and  1-^0- 

If  El  sfeiis^ntg  mm  ^Imoat  r#ii0ri  lir^aklnf*  sho^M 
mt      tm%  ml§h%  0f  whmm  m&king  mmp^rimm*  •••^Bfo<^©ll 

w^at  lis  siffet,  %0  a  ##rtmirr#:^t0.?it 

tlMsir  parp^a©  in  g^ttlfif ioa  Amn  a  little, 
Swmy  %imm  %M  nar^t  hi%m  tl^st  fiii^#*»,'  or  a  little  X^ss,  • 
tli#r#  t0       it  l0t  0f  ^^#mt  w&atti       s^m^b'Mf  #  It 


3e^l        ;3p#Ximtt  wto  fcir        mst'fosr  i^jm  will 

«d  t^#M^ft#rt  f&T  mim  f#ars»  wi3Ll       HliitM '  itiit^ 
tsrt.  sajt  th#t  b:#  a^t  a^gm^  iiitfe  %\m  pomitim  t^m 

%f  tkim  mwBp^pm  m  tto  flllM  milk  mm^r^  bow  ^ro^^ 
mmsm-mm  mm€  m^prmmi^m  kirn  tmmm  mkf^  lia  primital  r#aa€K 
im  Itet  mm  mmrmpul^m  pM-rmm  mm  flllM  miXk  mB  s 

%lmt'  Mais  tl^r©  grc-at  m^mw  ^^mmi^ltim  th^st 

^  im        0pB*a0#i  t#  filial  ai-U;  0s  tfe#  groiaat  ta#t  it 

Mt  if  It  10  p^^iiM  t^  ;^r^p^r#d' 

Slid  ss-lt,  it  will  flFid  Ita  »t  iBt#  t.^  »r^@t  ^  a  tub- 
®titmt#  f^i-r  r^ttir«d  uilM*  fh^  rm^^j  in  Bmh  m  nitmtion  l 
is  mm  to  forbid  tfe$         of  ^:^t  h#  *il.alta  to  b#  s  ^hol#* 
prci4it,0t  l^t  t#  ^JiiiiaM  tli0f.«  ^0  Impr^f^rlf  ■"^•"r  it# 

fli«r«        i&Xl  klM^  #f  a4.-:tlt#riits  food  p  ;ats 

t^lilek  0f  t^taigieli'^e        wliaX#S'»#  when  a^^  of  f^r  the  ^ 

pwtpum  for  ^A^h  %hmf  ar#  tr,t#adet,  bat  it  woald  b#  absard 
to  #xala4#  tfeem  from  interstate  ^ommr^^  hm^.^n^  of  their  ^ 
mi0iia«r.         fhs  ^#a#-na  for  ^fp0^mf  filled  ^llk  of- 

kmim  »  iiseoaraslBir  tl®0#  *lf  t^^  aair^  in  isaa* 

f«llt4  to  faot        a?mp«titiM  0f  e  aab^tl  .  of 

?sad%fiat  oil  ifhl^h  frt|m.r#4  V;  som©  penn^-s-dfey 

a^i^r^T  1«  tht  trolled,  b#  iS  t^dajsi  tt  t^i^  still  m^re  ais- 
0-  triia®  th#  mm^toT^^lmt  mm^itB  Mrm^t  to  &lmB  « 

It  mmmm  if^  osisp^tliioB  ^itli  the  ft^rmer.  H#  «ils© 
0r«frl#^k»  tim  fmt  tliet  tl3«re  is  a  h«.^«^  tiatj  0b  0#«0&imt 


L 
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olX,  and  mnfmj  moBt  of  it  ia  px^ssM         r«jfin®d  fei&r0» 
farnishlaf  #mplor^ent  to  ^iafirioiin  »orte0n»  fh«at  Ai^ria^n 
«>rlcsg0fi  ^ar0  juBt       miah       ^  t  to  the  sali^itaoie  of  th# 
if>-f.tor*0lecit  i:ie  th^  r     cm*  ^0  r«^«sat  tii»t  it  is 

lOTg  ai©0^  I#fl»l©tio    ;w2d  w»  doubt  r«ry  tm&k  If 
it  ^  .  .ai  stiind  the  tost  of  th«  ^oarts.  C^imsroiel 
Is  liot  i23i^rt^st#d  in  %m  oontrorsrsj  as  sicioli;  it  is  in- 
ter@^te4  tT0m  %lm  ate       >i«t  of  ap^^^iil0»  to  slikss 
if    "  latlo»,  of  ii^vrjin^  traa©  w^ris  Iritu  Congrf^as^  af 
«^*j^«..diBf  prodaots  fn^m.  Xnt^ruXmvt  QQ'mmrm  th^ii  hars 
nir^ry  rigfet  t©  ent^r  Into  it»  Th&  commr^i^  is  oppossd 
to  #  lis  l^ir^^  pla0e4  an^n  th©  etatats  books  of  ths  if^tion. 
fhe  bill  d€v      ss  fllle      .ilc  to  be  m  mmholmmme  ferd 
dei^t^rioas  pir^doot;  uuQh  ^  stst@»^?5t  ie      lisi  i^r#  -'ops- 
Isnd  €idslts  its" 

H-e  i)*H^ii0tra-  flis  Ba@lfia  -iarul  '  i^sg  f»r  -     ^"4  m^a  Ln  an 

Won  i^0Tk  editorial:  *'fh#  othf^r  in^tnttoe  of  ^ki.  .    .      -la  aanit^ 

wlvl^h  m^^iirm  to  is  is  th#  aurre^tt  ii-fiL.iu.'f<>ei^nt  th^t  tha 

lif  i^iell fornix  will  fun^iah  m  m-m^j  10 r  tfe©  eon-  1 
tiiJiian^^s  #f  h0iss  4emoa»trat ion  m^rk  &u  ^  ^rt  agifleal-* 
turaX  «stsnlil0s«  mmtoummmnt  mill  umhtl^m  a^iase  & 

pabXi#  40        tr&l-I^R  ^Mali  will  tlie  Stiiti^  #©onG* 

siists  tii^  V  ...ef  hfeTs  ti-^^    1  arer  ^  ^te  horn© 

4#ia0nstjpat i^ri  (Effort       ::t.^aj  th^  "blosaiomifig  of  tliis  trm  1 
of  A^rtaultaral  Hxttin^iOB  plmit^A  ^hmt  thiri-^  -^rmrm  sfo* 
•      A  fS'¥  ^#aar^  %^  th#  g^r^sr&l  ^Sov^racs^nt  r     .  ..ad  ths" 
aowio.ti(iii  tliiit  it  aufht'^to       B^^j^thimg  far  t-fct^  ff^rm-^ 

OB  as  ^#11       for  tl^  fiin^tffii*in  and  the  f^m^lBt\ii»  i 
iaiit  ffi:m#i*8*  fiiir,ilitss  might  h^vs  b-stter  hom^e,  be?. tar 
foM  ai^d  b#tt#r  0"   --.l  mA  int^XXmtmnl  lifs  — »  from  ?#tiah 
woald  0mmTm  ^  hi^it^^r  Am  dam  eitisiertshlp*  xMm  htr--^^^ 
aisd  p^itriotie  s#ntSigitiift  h^B  hmt»m  r^tf  papalur  i-     .  .  .-| 
f^rnife  a^nd  la  tfe^  ^lippart  mn^  ^rtl^ipmti^n  of  oar  r^4&i 
w^i^n  tMs  sld  tr##  of  toiT#r«itf^  Jm%mni^n  im  i^nri^jltars  1 
h^a  timllf  burst  omt  iato  ^ia0m*  ###  ^nd  ii^«r  tto6#  in 
^athorltf  mf  ^»at  tM-s  ^*i?st  r£iXamW#  sffort  for  rural 

-^^  rll  no  lOBf^r  b#  pTairid#d  for       the  *^t*;t©;  • 
that  .  .......  ..  ....^  0h^I  no  longer  ^o^pmtiU^  ~- •  ti  tibe  y^lt^d 

Stikt^e  In  %^  aountr^-wli^  promotion  of     .   ii^B  vfark  is-nd 
ttet  »  sli^dl  apeiid  n0  ^^mj  f(xt  h^-ltur  car^.  homu  ^nd  1 
l&stter  aitls#i5ahipl  Oh^  wll»  »e  will  ^ot  «pis  it  bat 
if  %h»re  is  jaot  a  a-     -atratioi^  in  Bmrmmnto  t®rs  so^>« 
n^ioh'-will  oominQ0  who  ar*^  «.$triiiii5s  s^^^fe  a  lin^  of  ^ 

seonOiiy  tfe^t  the^         better  nerer  kmrm  basn  poXitiotilly 
horn  th«.n  to  tern  glrsj^  thought  to  it,  w#  ahfill  he  ip-e^tly  > 
mi8tek©B»^ 

t^s  fmifiQ  Piilr^r  HsTisw  ff»r  i^sbraeir  ^  ^ 
s^it&rii^l;  ^  hils  th^  oontlnasi  asttling  up  of  oar  rast 
^rloaltaral  air#ifrS  i»  Of^llfornla,  ^M^h  ur^  still  flv©n  L 
0irsr  to  frfein  framing         li'r^^-^^tocjli  i«  vital  in 

t^  feaildlHis  up  of  ths  rt;.-*r  1-        tlr<30tloa  of  her  alti-  a 
mU  asatiny,  it  is  mv...      .     .  .  .  tfee  farming  .  r 

popal^Uos  0/  ths  ^tiits  to  ss#  th#  rtaaoti  for  tuij  apeai&l 
i©id-mst  or  move-^^t  in  Xsiid  sstilei-'^ii-^t  ^t  th^  pr^ii^nt 


kfta 
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ttot  i3.r©  b^itif  riklti^d  «;?r«  not  'b«ing      ■  n  tit  a  profit 
©omparaM©  with  th0  pi^tu^ts  of  0thc;:r  iB^astriee.  On  th» 
0%li&r  h^n&  thar©  la      t^sroity  of  wnafat'tured  prodaot^ 
UtiM^r  ikm  f<»M«»  ?fo  atittil|r  induce  s  p-rson       #isf<jigi^  in 
ngrUaitiiriJ  andw  j^rii»«>nt  0On4iti0nii       lltti©  mort  of 
impottltian*   -h^^-t        o^mtij  nm^n  i»  mt  mora  f^m 
pr©(ta^t«  bat  mare  nhom^  mor©  «l.othiaf»  r^^o-m  mt« 
aoal,  mor©  farm  jitfiol^in^fT  ^^^^  nimilBT' nmp-Bnitl^-t*  -b« 

rt0n  oar  alm^'btr®  of  a:-  tq^ 

i^M  #tii®i*  00ii»r0i»l  orfaiilaatl0i5«         m$(^r  for  e^r*-^ 

bat  mfe®r^  %h&  a#ttl#r  off  at?  Fsm-^rs,  thr^agh 

lih^ir  farm  ter^^:^^  mi  ^tMr  orfs,ni sat  ions*  ^hoal^l  In©ttga- 

&  €S0(mti^r  moT;      t  %hm%  will  h^t^        it®  object  a^'' 
liirf#r  profjiKitiOB       %m  th^x^r&  th^f  mm  It  will  fe© 

tim^  to  r<!>itim  l#,n<|  ij^ttlsmant  iiFi;liatl0i5  aiftisr  we  ln^ye 

tmm  %mM  its  oo-irais?*  nm  tmmimt  in  '.-allfarnl^. 

i$'f  A$rimil%^Tf$        .^  r@        *Sio... r^s  Ateinlatration  for 
moB-tl5.  of        . ,        ItBS,  ar/de/r  th^  oaptlori  Mrrespoiisl* 

<3;  th#  mar      -^i^nt  0f  ^  tli#  ^tock  T^rda  Coiij^Bf  end  tb® 

i&iapt^rrlaor  hav^  f^trm  sp#®!al  i^tterition  to  ii  o certain  ^l^ts 
Of  Irresponsible  t-miet*^  at  ona  of  thf**  m^r^<?5t8^  who  nr® 
ndt  ettife0b#t  to  ptrsj  lir B^^ntmk.  QT^mi%^icn  bat  who  'i. 

tlr€  market.  It  in  teptt  thitt  .-y      iaTia.#d  ' 

i#fe«jr0l^f  tlitt  few  of  0|?ti*s.tiBg  »y  fc#  lifeollshed*'  li^st 

«rlbl«  partita  are  f^5rlit-i^t®n  to  tr^M  in        ftblia  ^ai^er-*  ^ 
vi0#d  »r.t;#tiiii       m         it»  tli#  Ffi«!^a«  and  ^^tockir^-rd®  ^ 
Ail»ltiilatTi!^titii         ^ri^attt  for  t^e'  i.-^alfio  jparpoue  ef 

00!ifit#B<J«  th^r©l.i5«'  f.mt  Ju^  '  from  tht  aljOT#  It  prfe.a*' 
tioalljr  t.teit»  tlmt  nothlirts  ^^^^  '^^^^  '  '''^^^t 

least)  to  tef  this  ♦^fiTtf:^^  o-*'v>-)  Of  ! sr. i.® 
tmd0r»#  •  Unddr  th^  old  '  r^.        tfe«  JLlrt  Order  BuyuFii 

fra4#r&  :'^5t0haBg«s  kiid  t:^^^  in  fo^^at  that  dlseipllned  ^ 
thtlr- mitrai^^  mentl^ers        t'iieae  regale  lions  w^ar^  .in  most  » 
«t«^t<?»«  apheid       %M  csorirte.         sdrent  of  thd  &ncl 

diaolpllne  t>f  the  .,xahi^iiR#«  oirer  tl3«  ir:'"0sip£5r.*>.*  i^l«  iel«»nt  '  <l 

r^&lly  mritotiom  phm%m  of  the  work  of  the  -^^^Kolm^fii® 
th©  Tmk^T&  Md  '^io<3.^ar4«  ii.dmii5i8tratlon  hiiss  m%  rm^e  thld 


.,reh  mm* 


up  or  filled  XhB  mp  %j  itmlf  tumtimilng  m  a  pallcj© 

8toak;ffir?l»  Q0m^m.nl^M  to  mt       *l»on~-v;»ar«*  mn^  %mM 

holi  %hm  rmtuQ,  t^m  of  tli©-  msir^ts.  '1Mb  places  thi»  ^«ir40 

ao®pB.Bi««  in  9t  ticiklieh  ^^onition  Xe^ring  them  op^m  %o 


'  : nl  sire t ion 

i\  m.iu&r  frimtion  ^ffrntirmlj  In  kBfijpin:;:  the  ^aroolcs* 
♦ir-^^^''^"--'^5^1bI#«'  oat  of  or  t^hoald 

efforts       iciKSff        mr'k^yt^  ^l^m^  fh^  mhXpping  pttVii^ 


Mar»£:  pri^^^B  hifli  wi^biis  ra^rmm  Ximita 

^ff^0%  in  l^<tn  muTki^tf,  Com  tr«^4#  not  l^rg©!  ^  ^  ^ent 
#©m«wh.%t  il0sli5g  friee©  1b  C'Jsiai-vfo  oiigh  -^.et: 

Io#  E  ?^lx«4  0OF»  f40f;         E  fellow  oorn  74^; 

imm  ii^j         E'teri  winter  w^#mt       €f0'l>r#l  'sMtmm  |I#Q^«  , 
ir#w  tork  rowM  ^felt^  potiit^et  t^  iI*8S  per 


1-0*  white 


XOO  ib0»  in         fork.  m^.  fk- 


)tiB.i  ^l.ZO  f.o«b#  E«w  Tor 


li-liwiB  sfpl^s  fi^stl^  |S  ^tr  top       ^6  in 

w^^t^re  ;;;3Ktira  ifime^  l&osreA  &itmmpB  muMf  t#  iM^U 


it;  |X#|iO  to 
rs«f        i^i^i^m^m  yellow  stt^tt  potato^g 
mostlj  50^^  to  |I»£S        toslitl  lisi^er,  r^achinf  |>X»SO  tc>  {; 
%E»Ei  in  florid^  p#iiit#d  ©t^  ^  "  t0  iS«ES 


St.Loals.  aoriia  haad  i®ttea^  |1;U£B  to 


I  1/2 


tester  its  lim  ^^rkm  f«iis  ea^^j  si^imah  to 

l0gs,Mlk  ©f  i'^.a^  to  |§«35;  Mdia®  i^M  good 

l>##f  iit#iy®  |S*£B  t0  l^lQ^ii^j  batqbijr  aows  and  Isalfj&rs  1 
i4m2§  to  |t*50;  f«r04«T  0t«#ri&  ^6  to  4  8.15;  ligat  a^d  ^ 

ilA;  rml  IIjS  to  |i9aa6ib         to  matton  ilB  to  iil45 

llgM  pork  loim  flS  to  li#^v^  loin®  .i4Ci#aO  to  vl^^« 

jper  Ib#  I»w  •  - fai^r©  o^ctr&at©  e       ^^^4  3I>  p^ir^ta 
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Far  Secretary's  Oftioe 

mm  mm 

f^L^  I  B  R  A  R  Y» 

» 

91       f«  '%<*i.'*k*i*k  *Vf4  jiti 

^  ©.pprovea  Dy 

lesterday  'by  th«  President  at  th#  Whlt«  Hoas©  yesterday  were  the 

the  Prosldeut  filled  milk  bill  and  the  general  deficiency  appro- 

prietioB  bill.  At  the  Capitol  the  most  important 
meaaares  signed  Iby  the  l^resident  inoladed  the  hill 


•xtendiii^  raral  eredits  through  the  astahlishment  of  twelve  intermediate 
^arm  loau  banks,  each  with  a  capital  of  ^[ 5, 000,000  sabscribed  by  the 
o^ernmsnt;  the  bill  app ropri&ting  salaries  for  two  additional  members  of 
the  federal  Farm  Loan  Baresa  at  |10,000  each;  the  bill  for  the  reclassifi- 
o&tion  of  Government  employees  bo  as  to  afford  inoreasas  of  salary  to 
certain  epeoial  classes;  the  bill  continuing  the  annual  bonaa  of  |E40  to 
Sovemment  employee®.  (Braes,  Msr.  §.) 


Butter  Standards  fhe  fhiladelphia  Ledger  to-day  closes  ite 

Heasare  review  of  the  last  sesgion  of  the  67th  Gongresa  as 

Last  Bill  Signed       follows:  ^President  Harding  reached  the  Capitol  at 

ll5£9.  Is  bill  after  bill  was  placed  before  him,  he 
handed  them  to  Solicitor  General  Beolt  for  opinion, 
or  turned  to  Secretary  Mellon  or  Secretary  Wallace  for  advice.  Aasiatant 
Secretary  Gilbert,  of  the  teeasary,  was  there,  ae  was  Mr.  lew,  fostmastar 
Gineral-'eleet*  fhe  President  signed  all  of  the  fifty-five  measares  pat 
before  him*  He  did  not  employ  the  pocket  veto  on  a  aingle  meaaare.  -fhe 
lEst  bill  to  receive  Ms  aignature  was  the  Haagen  batter  standards  measure 
fhich  received  his  name  at  lljdS  o'elocfct** 


Bills  Which  Ammg  measures  which  failed  of  p&ssa^  daring 

Fi-iled  to  Mbb  the  closini^  days  @f  the  Oongrese  which  escpired  yester- 

day   were       the  reeolation  of  Senator  Beith  of 
ioath  Carolina  to  appropriate  #10,000,000  for  the 
parohase  of  nitrates  and  caleiaiKi  arsenate  to  aid  sotithern  cotton  prodacers; 
the  resolation  Of  Senator  Brool^art  proposing  investigation  of  the  sagar 
situation;  the  bill  redotcing  the  number  of  iimaigrants  to  be  admitted,  and 
the  bill  leasint  and  selling  to  Henry  ford  the  lascle  Shoals  nitrate  plant, 
(Press,  Mar.  g.T  , 


Fertiliser  Sapply  Increasing  control  of  the  mi^ed  fertiliser 

Controlled  by  few     business  of  the  United  States  by  a  few  large  companies 

with  the  price  to  the  consiimer  fixed  throtigh  virtually 
aniform  contracts  placing  retailers  in  the  position  of 
igencies  was  reported  to  the  Senate  llaroh  3  by  the  federal  Trade  Commis- 
sion. Th^  report  also  said  that  three  materials  essential  in  the  manu- 
f&ctare  of  oomraercial  fertilisers,  nitrate  of  soda,  potash  and  salphate 
of  ammonia  were  controlled  respectively  by  Chilean  interests,  German  and  ^ 
french  prodmeers  and  the  American  Coal  Frodscts  Gosipany.  fhe  ooiamission  ^ 
described  the  cooperative  baying  of  fertiliser  as  the  "most  important 
factor  in  lowering  the  price,**  with  the  balk  of  dales  in  the  Hew  n^ngland 
find  Middle  Western  sections  being  made  throagh  farmers'  parehasing  organi- 
sat ions,  fhe  fact  that  the  tenant  farmers  of  the  South  needed  legislation 
to  extend  to  th^  credit  facilities  for  the  purchase  of  fertilisers  was 
^phasised  in  the  report*    {Press,  Mar.  4.) 


f&m  and  fl«sl4©  fotr  Mr^h  aays  in  an  edltorlali 
**fli«  frowtfe  ^Bd  a^Y^Xop^Bt  of  th«  A»lf*B#f»  daring  its 
first  thrs^  y#mrs  Jasiiflet        supi^ort  fiirm«rs  hi^rs 
girsB  It*  ^0  ^iraal#s  h&T^  basn  p«rform#t|  saati  Mimtis^ss 
ter©  be^n  made.  So«  as#fal  ieglslatlya  ^rk  has 
4i0ne;  freight  rst@s  hesT©  h^m  msdifist;  ^tlo^ble  i^Tl£stlii|^ 

#stablishsd  throu  .  ..at  thm  eosntry;  saao^safnX  s0<- 

©p^ratirss  haT#  st#rt#i,  &omm  Mr%  fmil©d»  fh©  ^ig 

^hiw#s?#j!it  andsal^i^dij  is  th#  si^fessii^i  of  a  <?ons^ioiis- 
iiess  s^0Sf  f^ns  psapis  ^at  th#f  ^s^n  g^t  mn  ^r^n  hrm&k  in 
%h0  stwaggls  for  &  lirimf^  fes  -:V0ll       t>t#ii*  tfe.i.ir#  of  fun 
0at       llfSp  if  trhe;;^  wiXi  stl©!:  t<^gsti!0r#  k  ^^t^ 

Lm^OTti^nt  r^^smlt  of  this  s^.:^i.^^i^nlng  h^a  %mm  %o  t^mh  mai^ 


mm  mm  ^ni.  pso^le  lii'^a#r»i  timt  tli#  fmrmr  is  n 

FtTj  rsvsX  s-nd  mast          kis  pr^bieas  ao^^ls^r^d  in 

sitiat^aa©  %h%  A»f#B»f  ♦  Bat  It  mmt  l^stp  ^ja«  it  isast 

i0  0<5r0»* 


s 


tell  ^?'##Tll  %0  I^tiosi^l  ^.imtemn  aai  fsr  .Slar0h  S  i^ys 

1«       #ftltori6l:  ^fhm  tell  w#0^1X  is  m  m^ll  i^s^et,  is- 
slpjifle^Sit  in  itself #  1&%  it  is  &  mmm  to  %hm  ooti^ 
0t*op  ^ni  t0  tfe#  jp^sp©Tit|r  #f  ii  frs^t  i^friaaXtjiraX  rsgion. 
it  tlif#at0sii  mis©  swsmX  Qtl^i*  iniy.atrlss»  oar  s^f#ri 
tm^ds         Mr  @appl^  sf  oldthiaf*  A  mti0iiii-X  aOFi^Mtl^g 
mm  hmM  last  w^ek  to  i         -  "  .mthois  of  o^stroli ^  ■-•  -  ths 
wii0TiX»  tJa^rt  c^XX^i  a  dollmr  p#st»  ^s  #  to 

pr^ditt  th&^t  sai^ims  ^iXl  find  »si3S  of  GostroXlinf 

I  it.  Sao^  um  mh.Lmmmn%  will        mit^  %im^  for  aXX  aaur 

I  Orn'mmmmt  hmB  immtmi^  in  rss«<&ri5^  m  rsX^ted  to 

I  smXti^rsX  A%  %mt  ws#k*s  @aiii?#i5ti0n  th^  ^^srs  of  tto  B#w 

I  York  ilottsn  Eisahiangs  ftfiiiouii«#4  m  mnnaml  sabs^ription  af 

I  1100,000  %^  bs  used  is  flghtlrifi  thm  pm%*  fh^t  not 

1  -^ee^s  b#B#TfiXsii0S*  It  mm  wand  te.alMsa,  for  ihs  se^tei^ 

S  p^nts  o-R  th«  .  :  cotton,  slij  M^pt  w#  w^it  for 

P  Boms  mmh  m^Tg^my  to  Xaarn  t^at  »ria^  spc?Bt  for  r^ses^rs^  $ 

la  i^grimltm'm  is     etidlktf^  good  iiiTsatiisntt^ 

tettsia  Xm        UM^rmhull  'JmrriBm  mw^  in  flis  Magfetise  of  iaXX  3tr©st 

f0T  Mmr#h  3:  "fhs  ^trwgtli  in  ths  QOttoe  mrk#t  ttot  ci^r- 
?is4  eattan       to  ths  t?i1rty-o#nt  mark,  around  irhiah 

perioi  6f  ^ijfet  pr^a^#rit|^  to  tfes  iloath,  Ifi  t^  first  in-  t 
atgnos.  Tlioae  coiapimi^g  th&t  d©  a  X*^rf#  'roXai^  sf  boili^s^ 
with  ths  South  will  bs  gi^^tX^  b#s#fiti^  hj  %m  imr^M%^ 
'  -^Qh$.Bing  fov?#r  of  th#lr  susto^^rs*  ««•  Assa-aliif  Xh&%  t-hs   ■  ^ 

of  aattoti  sts^^s  mar  ths  30-ijent  XoTsXt  &XX  this  will 
t^Jis  j^ljb^n^  to  an  ^aom^fep.i^sf^t  of  boamlni  i?fegss  to  sii^^oursp 
X^boT  to  work  in  tk#  sottdu  fl^Xts  ajsd,  ixi  eil  i^rol^blll ty, 
m  Xos^Xistd  imm^m  in  priass  wsr  aci  aboT#  ths  ^riss 
l^ation  iK^w  gaiBi  ^^^^        ©oantrr*  '^i^^  tmmmr 

a^sd  to  be  fe^ij  t©  m^s  lii^ss^  bsfors  tht  wsr  on  XI  end  Xf- 
sent  ootto©;  whils  bis  so0ts  htw^  anaoabtstXy  gons  ap.  It     \  , 


•I: 


is  OM^t  of  %h0  qm^^mtiom  th^X  %^m^  tor©  p^nm  sn; 

i^l^  ^hi^li  li#  is  nn j^^'lisf  f ri^e' 

m  m  ^ffm%  of         high  prlM       e^tt^is  mm^ 

mM»  ^thmr  km4i,  tfefi  wltMn^wml       wh^%  fmir 

at         %im  t#  t^lirt        X&fe^r  fTQhlMmm       mrth'^Tm  fX^mtM* 

nijrto^ni  plsr^ta  t@  ^ir#  ##wn  tfe#  S^ato  t#  fsfet  a^a^** 

^  frsiraiiist  »•»  Am  Ifidiaation  of  ir li fit  ^^^.n  b# 

,^iiaf  TO  taring  s^Mpa-iii^s  ^gas  wrtint  in  Mrif^om  irrim%ing 
%h%  mix  mA  fr#^ipliig  it  fnr  the  nnltlmi^n      %h&  m*  -  ' 
s^^tl^jsmllf  lilfii'*gmdfi  -.       limn  %fp0  m^%%^m  mi^^U  k& 

iBf  prmmtimilf  all  l^#lr  #att0B:  rtfaif#m«rit^  from  laiit 
tMt  ^4  f0rm«rtf  i#i«rt»  ffe«  f0t#r3tlaliti#0  of  eottss 

i#ir#l0^i^t»  tpfef'  th#  stlMAliit  #f  Mgh  frl#0S,  is  ilstria^ 
»#t        #01101 S0  0^tt#a  tmrt%%0Tf  mmm  mt^  thmmf^r^^ 
h%  ^im^nm^  mm  m  iW#  tiir#«t«^ 


ifrll  ant  fef^       t#ff#i  ttot  leTOl^  tb#  l&tt#r  to 

41s#t  #f#t  e^tton*  airsjti^liif       faints >  wnt  t# 
30»1S*  If  mw^nm  mntm  t#  kmm  tfeii  mmM,  %hm  ummmr 

im  tl^t  ^aal^f  #T#Bt#  asst  tte#ir  timtows  tefort*  Jm^it- 
0Tf^,  Ifitt  sp#t  #©ttQii  at  P#w  t^rt  auld  as  i.©w  ma  lS»4i» 
fk#r#  kmm  h^m  m  $T^ml  m€^mm^  mlnm  t'km*  Im  mmB%  m€ 

2t  0«Bt»«  l^t  tUim  i^n        MilBfii-Sf  0t  %M  aw  ^r^p 
^Bt»  an€  tifet  fri0#  wmm  mmk  mm  t#  #m0»#-ft  liti^ltetloa 
#f         ^^s^mat®  miji  mmmh  »tert  ##lll«f*  lit  thla 
0#r^4t        «^  %M  w#liMt  ##  thm  mw  mrMmnt 

feas  %mm  M  mtmtimg.  sp^t,  hmM  m'm'w  li*iit.lti5ticJB  of  0'0Btr*i^ats 

isoifM       sMtl^r  rmtimn  Bp^%  ^^hmt  IM  painti  •  If  it 

stapa  war  ^  0#Bt8  i.mB  it  e^fi  t^  limit  Is  rmmhm^f  An 
f^T  tfcs  0ld  iir0p  0#iitTO#ts^  at  af0t  aott©B«  Eillg  ar^ 

0mlliiif  00tt©»'gtB€  %fe#  ^#ast        fi^t  topis  mpiiljF 
ci©er#*i^liif»  <iir@r  0f  t^  total  tcifplj  is  - 

falf  m  thm  ^irmm^tmQ^m^  §0010  ^ill       Mufiit^  *cnd» 
th.#T#fcir0,  aotton  will  ffe#  iB^es  gtoirs 

all  #0ii^4iti00  0^-:^#ft  foot        f^^t^tttfft  slowly 

point  rter#  th#7  will  ^Qnmm^im^  fh^  mpplf  of 

4s#tt0B  im  gr0wln$  msilX^r^         iM^r^  in  mm^k  ta  laad  to 
tfe#  M^po^itiOQ  tkat  4#al#rg  Mj&'T^  aoati^at^t  ta  ^ills  mor« 


t 

d 


I 
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at  CL  rate  wlilalt,  with  ffeW  a:ir|50rtSt  will  feature  i^&relty 
1^0 fore  at  %h0  mt^mnm  Until  th«  eoiieaisisf  pubiia 

a^yjLs  li  hr^it,  4©«a^ii4  for  aotlon  will  ooptln«*  fbe  prie« 
will  d«|?#ri4  a|>aii  th^j  or  dlffio;lIt3r  ^ith  th@ 

ia  fiXiei,         th^r^^  Is  nothing  to  $ug^st  un  mmf 
filling.  A8  for  th^  mm  erop,  m        ai^n  &ns??#r  ^ith  m 
ma^a  ^aerti&liity       of  ih®  old.  But  it  will  ctim  %o  the  i^i^r- 
Itet  witk  the  a^aka  aie4r#4  of  %lm  sarplan       old  flb«r# 
'ih^rm  la  a  di^po^ltioB  to  pl^nt  ^  naali  fee  tm  L^bor  si  tac- 
tion will  pmrmitm  With  rrtsomiMe  jfisiitlier  a  aaffla^^'-t 
ampply  aoaid  ^©  pr0slfe0®d,  if  %hm  ir^^Til  ooald       ^  ../^ij^ 
0at#  lat  tfeat  pmB%  is  tha  tet#mifiine  fciator  now^  ^  th  tte© 
odt^  in  its  fmQTm  fhc-re  Is  mor#  thar?  an  ^ven  ahanaf?  thfet 
tha  ?i00ViXs  thi0  |r®^.r  will  hm  m  AmtrmlirB  m  lC:st.  ^-^ 
It  is        SO  onBts  is  mt  th#  last  stoppifig  pl^ae^* 


Xndiia  Hubb^r  fforl^  for  Msroh  1 


er#©t  in  rmb^^r  pl^r*tlnf  m  mihim^  ^ 
.-^^aortiiig  to  ♦f^shineton  aorr^^pua^tnts* 


/a  in  a?i  aditori&ls 


1  '-^ 


af  tii0  ;jnit»4  estates        hi©  OaMjiHit  hfef®  t^&jc^  ajj 


th#  aa^gti^s  of  planting       the  rhili^pinm  *if  tha  aoil 


ing  on  Msil^ti 


it  ^oali  t^i^t  ^il  aisd 


Qlimt#  night  b#  sdjii4f0d  b#ii#fioa?)t»  Mar@0¥@r»  with  the* 
■^m^t  island  of  Mi^de^n®©  slos^  to  jk^sil^iii  —  miniu.%am 
0m%iBmnt^  tr^pisal,  hcrriaSEaX^aii,  with  soil  ^nd,  elimnte 
mm  h&%%^T  for  M#T#fe  %km  %}m  Mal&i^  itat^ 
pai^ggi?  ~  ^oiiml0eiOT5@  or  ascp^ditli^mi  or  s 
^t  «tll  fh^  Btorj  mm  mm  told 

"mmoT^fB  feT©  a^ili^a0tlr#  liiBd  i^thejitia^  ^'1^ 
@x#miaatioii#  bat  far  s  littl#  oar»atri*d.tiT< 
bill  mlld^^ir  .,  o0ollas  In  i^XMsum  for  rubber  "plantfi- 

%i0m  wart.  |MiS004       ti*#  Plillippina  j^giulm%aT&  Stmit^, 

t4#  llait^i  Stiit^s  lor  if  not  api^roreii  or  diaap^^raT#d  oar 
Cht#f  iM»eati^#  within  bIm  mmtm  1%  mut0m^tim^llj  hm^mu 
a  Iw)  is  ^r^ati«#.XIf  mil  thmt  is  i5i^af^r;?tfir^»  Xhera  is  am^le 


or  iismtrfe 
mrT@f s  ar©  sot 

'  tiees;  th© 
nm<l  is  not  for 
law-mklBf  • 


t«Trit0r^  for  rabi?©r 


of  ll€f€Sdt  hOI?- 


im%^  p^^mmMonBm  Am  t'M  Britinh  firaiiers  p^int  out,  it  is 
sis  ^©^ra  from  glinting  to  prodaation;  but  when       '  "Tt 
tiiH?  tos  #l%pa0d,  anl^ss  all  iiigna  fall,  son."  - ■  ^il 


will  imp#nd*  i>&Xl<i;r  gmi:.^r  la       no  fmrnmn  an  i  . 
in  1§S8»    >r  it  i^  isot/sll  impossible  that  the  ^H^y  ©f 
An^aoa  might  af&ia  ^eeo^  thr>  -^^orld^s  rubber  i^^sarf  oir, 
Imsil  waal4  0iia#f^«§6  apoli©  l^bor.  abolish  irspart 
plantation  eoiiipm^3rit»  and  u^mm  only  ^  jsod 


it  J 
th© 


.   ,    -  .  -  ,  't 

t«*'ais  pl&atation  rafei^er  InateM  of  the  ^.^^.r^^-  o#nt^ 
with  it  'r^"--*':-i0^  for  a  aafflaiout  tar^       ,   ......    ^^ra  a^uld 

riml  i^^.,       .re»  fh§  iieT^^  would  ^^Ln  bring  prosparl  t;r  to 

thg  viiat   -a^s  a  I*  th^  m0%  imrlil^  si^an%rj  in         uorl^^  i[ 

lor  i^iioald  it  %0  forgottfin  thi&t  n^v^u         hmn  aiiaeesaf alljr 
$romi  in  Soatherjs  Mesioo^  «st  t^t  aaat#»l&,  l^iserague. 
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-  -  ■-'8g»jBa«<)iiiftinjii'.wtiL'>i  tiL'uiftga»«ww» 


%U%  it 


all  land  ftdiipt«4  for  it© 

flan  l0  ©oonomioaii^  a^i0«itan4.» 


ftir^ntoallT  jproT^  of  iB^atissii^fele  b«B#flt 


ooljr  to  tk« 


teitlsh 


not 

t0 


2t  rt»Rt   Of  !• 


of  ii^t*i^alta^«  «xt»f}@loii  mrk  in  ■ 


#4iti©s)  f©r  Mara 
to  th0  jQm'j^Ttmnt 


QmltUT^  wntu  thin  wmmtty  ^IB^B^^QOO  a 


m 


from  &%hmT  marom*  A  &ommn 

tkis  mmt$f  Is  to 
^$:p^ndlt§ir#  for  tfe^  ^©rieflt  of 
wtaaili^  for  the  ton^fit  of 

tfe#  ^r,  whmn  B^tmrni^n  T^pTm.^-^-^t.u.%irmB  mr^ 
Bti^t  t-o  tMir  w^rk  for  tfe#  oo..,    rf^g  mke  rmti^'er 
Ib  €^raif  0r  flitr^  is  110  Ja#tifisatioj^  for 

af  ^  Mittli  ^abll^  ^n#:r  t^r  tfct  s^^§  of 


J8t  141*000  from  Stat 

®ist^«  in  tc inking  m 
^oB^it^r  -it.  dr  mix  it 
agri  a  -^^It «  re  *    lie  r€fes  It 


iniastr^,  hut  m  nm^  mt  mttmmpt  to  $mmtiff  It,  far 
5^rl|^  all         p^opl^  0har«  In 
*km  Q^&m^mTB  ar#  iint#r#ii 

It  Is  mt  lik^lf  to  mBt 


tMe  r#00lt8  ^f  0mt  sBei«is 
m%  fes  mask,  if  not  m 

tliai5  It  i0  irortls  to  %hm 


amsit 


i 


i*        H«w  fork  frodaa#  u.mim  ^rd  s>mrimm  QrmnmTf  for 
9mhitiimTj  M  BBfW  in  mn  #dltori^:  ^Mb  Xm$        m  '^^^ 
4fi  lBformtl0»  wma  g#^ar#4  hj  mm  hrmn^h  of  3i$p$.Ttmnt 
0t  4grl^ait*r#  tfe^t  a  mmpt^n^  imut^^  in  Mnj^nme^  it.^!., 
TOS  Mi&Bitf^tariBf  olt^sarfiiriiie,  tbist       a  mlxtstre  of 
^0aoi;t^0^t  oil  mM  tett#r,  and  ^tllint  its  prmmt  m  tlj# 
mrk#t8  ai?  m€  f^r  to$t@r»  it        d#T#l#ps  thst  tlnis  in^ 
ttmtlm       %hm  l^^^ral  ImwB  ims  m  m  lar^  samli^»  tli^t 

■«#f!t«  of  ta%s  0f  tfels  imitation  pro^ast  har© 
rri*ai«l#i5tl^  goiS       omr  msr^^t»,  mmh  of  It  thraafh  es-* 
nn^'-  -%ln$  tmd#  0>*5snnalii#  It  is  m  ^hart^mim  of  mr 


^u..  ^^1  Imws  tliat  greater  m 


in  deals with  naoh  mmB 


*5 


>t0iia#«  AM  it  in     pltf  that  tli#  tr^ffia  is  ih© 
M^#tttiit#  mmM  mt  h^rm  h^m  ^or#  prompt Ij^  ^ie^lt  ^itb# 
Had  ^^lEiak  e^tiQB  hmn  fDSi5i>l©  iii  i2id-i)#a©mb#r  a  .gooi  p^rt 
of  tls^  ill^^sl  ml&  ©f  th^  su1?^tltat^  in  triie  n  ■^"--^^t  al:Jic3# 
tlitit  dst«g  aoylt  feean  freT@«t#d»  It  is  gmt.,..^-inf  to 


Of  *  bootleg  huttM^t 


fiaallir  Imn  hT(>tm  ap#  Mt  pending  publiaiJ^iiOB  af  ^11 
details  %hm  Qov^^rmmnt  the  tr^^d^  is  in  IgmmnQ^  of 
wh^t  has  l^riic«  p^-rt  of  the  sabttitat©  ^st^trat- 

i^g  i^i-a  ^att^r  ^nd  irlieth^f  pr^rt  of  vr^e  lot  Is  still  ^nooking 
uhmt  th#  nmrkBt  rm^  to  sm^.^  troabl^  for  th<^  owner  ^hoaxa 


iti 


idciBtitj  h0  dl00W^re4*  it  la  ^^ottllBf  to  %ke  buttcir 


Si  following  watee»«s  tim%  t#©  daj^e  nt  iNNdi 
''^--.t  feif«ina#4.        MM  firm  until  iht  olom  whan 


to  lowar  l©t#l0»  }^0T  %'m  muk  Uhia&go 


frm 


£i  Oii^llu        ^»i.lf«if  togs  lt,0M;  uhmp 

11 1  « 

I^OEtd  stoofealtM;^.  ^  nloim  atf^adi^  to  firm* 
"  -htif  M0mT  in  m^^t^rm  m^tmtB;  wmMr  in  IM  ' 
^^larlia  leltiiat  .ntnaftf #  C^lifarmia  tli§l^tl|^  #%.roB,g<^r. 


ijiilB^^gg  j^nt  tiimi,^  m  €^Qlim*  Oa»  frl/3#s  follows' 


1'        #        jIm  i-. 


■^T^i  ?S|f|        ,  i  ytllow  ij^ow  i0«  3  wl^:itig  oatB  4i^f, 

wiiiitr  ^tlieat  In  :  - .  ral  lU^awi  4-l#         1  dart 

^  ilM  §f  »l.tSt  |?#fO  t#  ti*40;  Md  good 

ba#t  t#  tlO#ESj  t^mt^h^r  oows  mi^  heifers 

to  p*iO|  ,f©t4tT  0t*st^s  §11  to  |S*i§;  fet  la^iilsa  ll.i*i.a 
I0  tl^#ii| 


it 


$  mwt  $X2^m  to  $Mi  rml  ^16      l^li;  l^mb  tE§  to 
mtt#ii  ftia  t0  tl4|  litlit  pQTk  loins  115  M^Jiiir^r 

l^Tk  tcicitet  ir^ant  Aitt  p^ti^t^aa  m^^atl^  to 
.  t        100  lbs.;  li^as  to  tSfiO  in  fi^ '  ' 


♦  15  to 


Of  ti  iB  Fittsteri^j  H^U  % 


J?! 


^  to 


|1#BS  ill  t;    

P0T  1  l/t  in 

i.Mm@trt  104*  51 


♦  tor.  I,  1^^^ 


H'or  Secretary's  Office 


I^I  BR  A  P  y 


ah  6, 


19£3. 


farm  Credits 
jomsittee 


Section  !• 

The  personnel  of 
ooBimittee,  provided  by 
inreetigate  ope rati one 
and  recommend  e^at^aree 
into  the  system,  has  he en  completed  hy  appo 
idge  of  Senators  Moi^ean,  Weller  and  Olese, 
Hoase  members  are  HepreeentatiTes  MeFadden, 
SteagalX*  (Press,  M&r.  6*) 


the  new  joint  congressional 
the  farm  credits  law,  to 
of  the  Federal  Reserve  Act, 
to  bring  more  aasll  benks 
intment  by  Vice  President  Cool' 
as  the  Senate  aiembers.  The 
j)ale»  Strong,  Wingo  and 


l^rest 

Conservation 


An  Associated  ^ess  dispctch  from  Bsw  York  to 
the  press  of  M^rch  5  says:  **i-he  ^^e derated  American 
Engineering  Societies  and  the  United  States  x or est 
Servie©  here  agreed  apon  a  Hat  ion-wide  campaign  to 


conserve  the  eoantry's  forests,  it  was  announced 
March  B  by  the  president  of  the  fedei^^tion,  J>ean  Coley,  of  the  University 
of  Michigan*  Charles  H»  M^Powell,  of  Ghieago,  is  chairman  of  the  engi- 
neering committee  arranging  the  plans*  Ot^r  members  are  S.H*  MsOrory, 
ohief  of  the  division  of  agricultaral  engineering,  U*S*  Bepartsient  of 
Agricaitare;  f.H.  Hoyt,  of  Dulath,  ^nd  J#C*  Ralston,  of  Spokane,  Wash. 
The  executive  board  of  th#  American  Mngineerlng  Coancil  will  disease  the 
movei^nt  Is -SnolrEmt  i ,  ^reh  E5  and  £4*** 


Boll  Weevil  Control 


A  dispatch  from  St •Matthews,  S» 


to  the 


press  to-day  says:  "fhe  appointment  of  Br. Miller 
Heeae  Hatch 1 son  as 
of  the  American  dotton  Asbocietion,  to 
boll-wcQvil  control,  has  been  revoked* 
J*3*  Weanamaker,  president  of  the  association,  March  5,  who  s&id  that 
it  was  opposed  *to  a^  or^nlzation  in  which  the  head  has  absolate 
power* •  fhe  campaign,  he  added,  would  be  contlnaed  with  increased  scope, 


director  of  scientific  research 
condact  its  national  campaign  for 
fh©  annoanc  eis^nt  was  made 


uid  experiments  would  be  conducted  at  E.OOO  demonstration 

fhe  fimes  to-day  sayss  **I)r.  Hatchison  said  yesterday  that  the 

national  campaign  for  boll-weevil  control  was  in  no  way  connected  with 
or  directed  by  the  American  Cotton  Association,  and  the  latter  organiza- 
tion had  no  power  to  change  its  personnel*  'fhe  national  campaign,' 
Dr*  Hatchison  said,  *was  laanched  by  me  at  ite  Atlanta  convention.  It 

the  whole-hearted  sapport  of  federal  and  state  agricoltural  experiment 
ana  extension  forces  and  of  all  associations  connected  with  the  cotton 
industry  except  the  American  Cotton  Association,  ?^hich  withdrew  from  the 
campai^  project  after  learning  that  it  coald  not  dominate  the  campaign 
and  control  its  fands* 


*  *  * 


Grain  Exports 


drain  exports  from  the  United  States  last  week 
emoanted  to  8,740,000  bushels,  compered  with  4,361,00C 
for  the  week  previous*  Much  of  the  increase  resulted 
froK  the  shipment  of  5,178,000  bushels  of  barley  to  the  United  kingdom, 
which  was  almost  as  much  as  had  been  shipped  in  the  preceding  two  months* 
.^eat  exports  to  Barope  were  heavy  last  week,  the  Continent  and  the  ^nitecl 
^in^^dom,  each  taking  twice  as  much  as  the  week  before.  Shipments  of  flour 
fro    the  united  States  amounted  to  453,800  barrels,  against  284,500  bar- 
rels the  week  previous.  (Press,  Ear.  6.) 


action 


Afrieaitar«  flHi  of  Hwiewa  for  Miiroh  says  in  Ita 

Folitias     torlal  twiews  **fli#  ao-o^il^d  *m4isiili^»  of  t!^  test 

93ihiMt04  is  raa^nt  pailtiosl  m'^mmnt^  show  ti^thlrtf 
of  ^  nmml  or  6:gaiting  nhm^         '     4  to 

#4^11tj,  ^nd  th#  f&jslljr  anit,  tb^tt  ar©  ^%         1^8©  of 
aar  i^tlttiilan*  ^h^n  f^n^^ra  aae  the  l>&list  to  promote 

f0r  tha  tliinfs  ,^»t  ##s#Btif^l  %^  Ameriaeia  st^^ility,  fher# 
la  B0tfeinf  'rt^eli^a^l*  in  the  i^tlon^l  an4  stiite  '  ares 
re3€*Titiy  &i©pt©d  f©r  gappijitig  ^gri^altart  «lth  i^^^ror^ 
treait  ayste^a*  an        mrmlf  i^XXming  th&  reat  of  thn 
w©rld  in  tfif?s«  r#@^ats«  Au  tor  eaopi&ration  is  Myiuf  ant 
e^Iir.  ,  r^  it  )ii5g  aoal4  b@  morm  ^onmrruHr^  im  Its  prin- 
aipl^8«        agri^^lt'aml  states  of  t^  Mm%  are  ??ow 
l£«tely  lat#T^0t©t  1b  mm  a^fid  mmBuren  thnt  llk#  to 

set  ^irm%ly^  r^tfe«r  tten  throagfe  intermediates*  f>ias  in 
t#Tsf^l  Of  th0  States  t^©  aaastisn  of  ^    .^^  ^^^ oandt- 
4iBt€s  ii^  primary  #l#atlOBg  has  re....i.:^.  v^^...  to  popalar 

T0t#  aM  th«  pi^iis^ry  ^^t^  has  been  OTefw^ieIm- 

iBfly  iiiiorg#4«  mm*  fh&  Totera  fes^  detdrmlRei  to  l:e#p  th# 
■  primw  eF^t#m»  «T«a  tlio^a,^  Ita  j^saits  m.f  soo^attMg  b« 

otht^r         r#p«rt6'd  %0  €0iigr#s#  ttot  th#r«  w&s  no  erlder^i^ 
#f  miilpn3J^tia^  of  tfee  cj&ioisia  araanst^  ^rtet*  fh©  erases 
t^#  i^lstl'Te  sfe#rtm^  0f  %hi&  um.%%T%MX  w^T&  mXl  enoa^ 
kn^n  ta  aXi  tak#i5         t--    M0  is  iriform  tht^s- 

g0X^#a  TO  %h0  tha  r^"  ■  the  frmd^ 

^o^ia^sioii  adds  wthifif  to  tfe#  i^^.^lt  in  tne  ©ses- 

sion of  th@  pafclia*  Mr  th^t  tli#  ^^^Igsion  eould  hm^ly  b# 
bX^^gAt  t^s'  th^ra  w^a  rsStMaf  mora  ta  Mmm  os  th^  sat^J^et* 
t^i^t  In  l»t#r#stisg  %m  %UBihmm  world  mmh  a&r#  thm  t^ 
0l4  mtorj  of  afiXaisB  ars^ate  gfeortiif®  Is  th^  f^at  thst 
to      —   *  '  /r©  has  ust  li^arly  t^^  ^^m.n4  for  tfels 

ttet  tks  tmd#  tecL  to  a:spe€t«  Ilieth^ 

tkis  is  Am  to  tto  0f     mm  and  laai^  aositly 

Mtlioa  0f  ^iliin^  th@  boll  w#«Tll,  or  to  indlff^r^o^e  of 
tfe#  sattoa  '  %&  ^nj  fB%  4i@aoir«r^d  pri>aas0  for  ac5a- 

ir^l  0f  tlwi  i       t,  i«     ^s^gtlon  of  m  little  imp^rt^mm 
mi^  0m  about  ^iiiea  tl^  ha^inm^  ooii^jiity  ^oald  to 

(KNmty  Ag#r^t0  E^y  !•  ^aok  isa^ys  lig  /©terlri^ry  Hadioine  for  Hereh: 

laws  aatho?isia§  federal  ai4  for  agrlaaltaral  ex- 
tenalom  wor!<  do##  m%  ireat  to  ^  farm  adris^r  authority  to 
i^ot       &^erjt  t@  bay  and  g^ll  goods  of  ersy  kind  to  the 
f*r»rs  nor  to  tolialt  ^s^beri  for  the  ^rm  bareaa  or  to 
40  Ti^tarinary  worl:*  How  ^nir  adTls^rs  are  ob^fing 

sathority  In  their  work?  tmrf  f^«r»  Aft  or  a  few  jm^rn* 
trimX  of  th#  ^^lesltami  e^tonsion  mrk  tl^ou^  fi^r® 


"1 


lm."r#aa«  it  lis  if  th^j  mrm  not  uhl0  to  gt^M  0n 

th^ir  OTO  lef^  and  t^^ia^thiiif  sst  to      doiie  t©  ka@|> 

tk%  %i.rimr  w-to  fe©4.  f  of  met  a  big  ^flision  of  kin  own  ral^t^ 

tiofis  had  ta  h0  k#pt       to  h«lp  omt  feM  tkls  lool^s 

glass  l^fialii:tiaE»  J.  ^mpmig?^        artiLii^t^d  for  Mor^  ^^Mrs 

In  'Tkiah  tbi0  f^m  a=ivts#r  %mk  mr^  aatl*r@  part  all 

h0TB  muM  $mt*  Is^er^t^d^  to©  p'r0flt«erlti0  ©maept  tli#  f^ra 

mialt^0T^  mA  sdrla^r*  fa  mnst  nhip  iai-  #wii  -graiB 
oat  m%  %M  profits  mf        loaal  Mjnr^  'th«  eam^ili^ios  mo 
aBt  0#  0IS  t^ifi  tM  llfi^»  ttofpiitf  immt  h^for^  th^j  weak. 

f^^at  taEltrs  ftrs  nearly  all  in  ^at         1b  ^c^# 

l0aaliti#s  tw©  mjBt^m  mr^  h^im$  suffer wh^f^  f^rmT'* 
If  414  tli^  w^rk  mi  l©^^  ^^ftaiNip  «M  tl3«r  jji^opl©  hilQm 

fam  ^araaa  ^OT©^iit,  m  I  am  n^%^         ^  tfelni  the  bttre^iit 

to       la  %h$  mimmi^-ptim  mf  tk#  iatlet  ©f  «^  farm  atf l^-aT 
a0niitTii#^  mnA  prm@tio^4       ma??^  c»f  %h#m»  ffe#  farm  ' 

401©  m  l^t       tri^fe  m  f^n.  mU  tmrn^  %«t  €mm  it  a# 
if  m  will  hBwm  t#  fat  ^  «ri^  It  for  sXl  tl^t  I  t^ji^t 
l^iill^Tt  w  will.         i%  matt  jieit  fdrg^t  that  w# 

to  k^&p  in  th^ir  fli^a#  on  socsomsf  of  oth^rg  wh^  ar# 

trflfig  t0  ^rtriah  oat  Irsto  liitea  for  w^ieh  th^j  ara  »t 
flttM»  ♦»*  It  mB  if  rt©at  T$  par  ^eiit  #f  tfe#  f arm- 

ors w^o  va^alisf^t^  timir  own  Mf®  ^ne^       tsat       It  ^.pan 
but  %h#tr  T^ta f^iri^riM        n#^t  * 

"Tis#:S  ^#  t§rlh»st#r?i  Millar  fi>r  F#¥r^arf^  ii  safs  is 

a%s#liit#  4tig©Bt0]a00       il^  4^ri0mp  f«r»rt  .irmic  li^i^haBt, 
Mil^t  floaa"  4##l#r,  Mkar        lir^^  monmnm^r  m  th0 
imm%nffi^  BitmmMm  in  nurp'^*  Offioial  m^in-ttm  mm^ 

t<>  e@t       a  p^lje^  of  k^f^"^^^  -  oat  ef  fur^ign  ooa* 
^Xiiimti0B#t         ttiti  farwr  knows  th^  fri^^  h«  ^1X1 

ftt  f^r  ki^  whm-%  d^f^itt^  fii^%  of  nil  o»  .m^^^e^m 
m^M  t^bllltf  t#  piif  for  t^at  poi^ion^  of  It  ml^h  repress j^t^ 

m^n#^  in  praportl^n-  ®t  flour  ge^s  iown  or  up,  an^  tM^ 

iUifet  Prlat  3mrr#at*#i*&iB  H^port^r  for  F#|jrasry  ^ 

Soiisamptio»       %B^t  ^fhm  ^m^Tv^mt  tlMrn  that  th«  Am#rl^a.ii  t#0pi^ 

4iif^ij?  #g^tlBt  mm%  —  In  Ittg  eaali  Intebitr^nt  et©  14i«7  ifee«, 
6  Ibii*  i^r©  tosn  in  If  th«  r  ~    i^^^rm  oosaplalB^^  i^t 

tfe#  prise  TmmiT^^  toT  ho%n  oh        bOw*  tfe#  retail  Isntohar 
oaglii  m%  to  ©ompliiin  ^t  i0#  m  t^^irmrf  M  for  s  of 
ejirud        w#ifJilrif  not  mail  0T0r  a  p#an4,  th^t  ^oM  tb# 
t^y  at  id/  fi^        ^ol«»lif  im  itp.  hmm^  mM  ^i9h 


4€ral#rg  Mil  m  a  ham  at  tS-/.  ItSff  priom  aT# 

hi0i  in  th0  nh(^pB^  mttoia  elsopa        almost  f^m*- 

tifelrloimi-t  i^sd        tio^t  0f  tot  fOf'arBm^snt^  mast  1^ 
t^t  mws  at  th^  blm'Kt  upA       %fm  prla©  of  .is^^at  %0 

tte  war^        hat  a  sa^pial^n  that  m  ara  still  i^yiist 
for  tli#  wmr  ~  mM.  otlitr  iis:lcialliea.  thB  potion  tMmt 
Hfe®  Tit^h*        all  tl^  000ta       iiKiffl#lirfit  gor^r^i^^t 
e^tmTfef-fm80  iM  wh#B        Ijaja  mm%  at  a 

retail  ^c»f#** 

tdltorfal:  "".-w  0wr  fifty  y^^^Tm  hmm  statyiBg 
.ii^rlasfi  ii|irl^altar0  trim  ttm  ^aflt  of  pro€*i<j^io»»  fhm 

Whim  hm  not  %lm  mtt#t,  ^at  Ib^  pluB      m  fema 

tiisb#la^.B-a#4»  to  pi^ii4i#  ia  aa0  tliir-^r,  to  in 

iBf  f0ssifel#  tc*  tilt  mjmitf  in      inii'ridaml  wi^f»  it  la 
mlfm  usall  f#m#st^f#  #f  furm  prttoe^rs  who  i^rt 

mart;  a^jtmaint  tfe^smlws  willi 
g#  i.^  with  mighh^TB  mi  ^m^l^^  #s|^ri@  t*^  a#lling 
#Bd  Tain  latt#r  #lt0FBatli?^«  m^pmmiirm 

mrl^tlmft  tli#  f##lt^.i       pnitt@t0  f^r  fmrt#t^  wM^h  in 


mstim.^  iimXitf  m  turn  pr^€«ts 


llk#lj  to  ^  0f  iiifh#r  f|4i#lit|'  tlian  thlrti^-biiaJ^^X-t^i-th^*- 

mrm  tM#  wfe#at  f l#ld  t&mt  -^liilda  iiffi&aif  ta^Mla  to 
tli#  ^mM^m  ^#tt#r  irtomt^-       a  mule,  t^tas  tto  fi.tl4 

thm%  fimMM  tm  hnuhmlB  tn  %M  r»are*** 

A.l.  lanli  Wfii  in  hin  m^kXj  rerlaw.  in  Eaan^l^ 

TMmon       tfe#  f00t  tliftt  at  t)»i  paflsd  tsf  its 

mm0  ifit^  tmll  pi^odmati^.^,         s'     "  j  of  rab^r  In 

thm  ■w<fTl4.*m  nmrk^tm  -m^  isuMr-'"^^'      "  Wyond  all 

^tl^ip&ti0jD»  i^M  th0  prie©        .  ....        ,.>aXiii0a  antll  it 
wfei  l#s©  tk&n  ^B^-^aiglith  wtet  it  ijc     ,11^  ^ff*a  l^^for^  tfe# 
m^T  mnA  l^mm  t^m  ^^m^^qmrt^r  wh&i  t%  mm  in  %h»  miMl^  of  { 
%hm  mr  p#rloi  itself*  mling  fri@«  fm  0«d« 

rabi^r  in        Y^rli  i»  tfe«  j«ay»  imm^imtmlf  pme^lBg  tli« 
wa0  wmll  mhmm  |l»i^  p#r  poand,        rnhmmm  it  ' 


ISXa,  it  h^iLt^ll0n  to  IE  a#nis  por  ptond  In  ^tily^lilEl, 
fend  it  mr^rfeg^  onl^  16         e^nts  per  poe  otst 
the  #?itir^  jei^r  19£      .hip  4ifT€^#a^#  sitafc^tlou  lii* 
ooarsd^  li^         gM  throa^^i  ti^  adoption  h"^  th# 

Brit! ah  wovi^r:  ^^^i^;^  In  aan^anotion  with  t)w  pirate* 

t  ion  rat^feer  pr  .   .^ars  in  the  British  p^anesgiong  In  the 

r  lieat,  of  the  ^-^^Idd  ^Ztmmmn  tl^n\  aisder  whl0h 
tb©  ^aatititf  of  r^ablar  marK#t©i  will  j^rfesamablj  mih^ 
sta?4tl&llf  raw  ##4,  tha  pric^  will  b#  mat#rl^i^  r©is#d 
i^jfja  a  kmn^mm^  inu<m&  will       derlr^d  "b^  the  Brltigb 
"*:3r#riM«at  lta4ilf        i  tha  rarj  '  @^I©7#i  to 

|}r0dj^i5  tli0M  r^au^tri*       ^^ort  4u^^^*s      '      li5  reality 

nwAm  eoi5^#l  tzjam  %q  30  isaantltlea  of  riibt?0r  in 

BHQ^^B       tbe  #ati*^i§h»4  dut^-^f^^      .  .         ^^Imt  tli«  n«w 
$t^t#  0f  feffairs  will  i«  Of  dollitra  snt  aents 

eM#4  ta         ©o#t  €if  t^?#         mt^ttrl^  Amr=rie&is 
ra^b#r  IMugtry  Is  Iniiac  t©i  tmt  %}mt  %}m  pria^  of 

rrtfe^^  In  Bew  York  li^a  ^r^^4^  Tlmm  to  ^(re  tfe^ 
t^o  t^ni  &  kislf  ti^s  what  it  we«  at  Itg  low  point  in 

iftl,  aTi4  i^^ma  still  la       teMii^g  apw^rd*  Hoa^ly 
sf^a'^iuft  tais  ris#  i?i  prise  has  alreatjr  aMed  e^si^rt  tSes 
|i50,^S»0^  to  the  aast  of  th^  enn^l  m^plj  of  rub^ar 
t^^fiir«4       th#  Jsit«4  St^t^a  in  not  j^tm 

d^ne^  %k9      Station  &n^n$  out  rabb^r  •    -ere  and 

tbi#lr  ^af^m^sa  to  f#t  th#  Qoremm-ent  c  to  so» 

@a^#M#  far  pro^mlng  rabb^r  *aster  thu      vrl^^n  fXag'»" 

fool  frl30g  ffe#  Or^foii  fmr^T  for  l&rah  1  smjg  is  mm  #dltoi*lals 

^f^0lT#  b^jn4rJd  iestern  Or&^n  wool  frowars,  who  ar#  sem- 
b^rii  of  tb0_P4;;  5^^rmtiT#  tool '§ro*sre»  ^i^ided  £ 

jp^rm^iit  0f  li^iQv^wf^  is  ^fejistei^.  Umbi^r  '  erg  will 
r#©#ly«  thr«#  %q  t-#@lT#  a^nts  por  poasdt  d^^-^i«dlng  afon 
tJfeg  grfi4#^  m^r^  tor  their  proiaat  Ih^tt         obtr^  -  ^  for 

ttBgrr^^d  ^0lg  at  iih#^ring  tim^*  ♦••  Ore     ^  Of 
gsfit  W00l       >  rm^ir^  Bn.hBt^ntihlX^  for  tl^#^r 

pr^da^t,        the  ^ol  ia  aold  m  its  ^rlts,  for  aotaal 
Ti^ls©*  Ifiaid^ntali^^  tlui  ^Mift©'  CuopmrMre  aooX  ^owtra 
#olt  wool  t^r        hi  If  Eg  ^rl$©  Ohio,  »h#ii 

om  ^^TlmA  of  Saiathi^ru  Or-  ---n  fln#,  &#If  f^nd  thr^§-§lght8 
MoM,  »oia  fsr  01, ^nd       l/£  e^&ts  p#r  r^* 
F^«aiir^ljr#  On  th#  fir^ar  and  K#4iu^  m   -  uti^n 

-ag©  prices  estaWlsfe^  f?^^  high  imr^  f^T  --r^tOB 
prodaot^  OT0r  0CK),OOa  pouMs  b#lsf  aoli  ^t  thnm  |irloes»^ 


♦      ♦    ^  fm^stll^^^tSat^fial  for  i^^bra;&r^       says  in 

li^rt^nt  Of   ^  sditari^l:  *aTO^#tary  Mi^llga#  0f  tim  h^p^rtmni  of 
Agriv?iitur#       agrlqaltara  Ib  gettinf  ths  repat^tlon  of  b©in^  a  fighter. 

T^ow  tbikt  the  'dirt  f^rmr^  bus  been  of  fio tally  reoogiii&ed 
bj  ^offibership  on  f#der«il  ligserro  Bojird  &iid  tiio  *ffera 
bloo*  in  tho  Onited  Bt*it#s  ^fgntito  b^s  ooTmteiia^d  to  fmiotios 
he  muf  foeX  t^t  Vm  dty  of  the  ^  rmr  has  truly  «irriT«d 
i*r4  tlifet  it  Ju0tlfi(g§  him  in  aphDidirif  the  rir^ht^  of  th« 
el^M  in  tile  aosnsile  of  t^m  mtion*  ^^'h^  ftirm^r  h^s  long 
be#e  r#pr000nt0d       a  hard-hecidod^  oi  ioalatiag  pmrmn  with 


m.f9  0f  liig  0sm,  rs^r€l«s«  of  rtat  th#  warlu  '^.ilntB  sboat 
hlii*         it  ig  only  of  Ij  to  tag^t  he  hmm  upon  th^ 

pollilet^X  9tag9  In  ft  wfejf  %Q  aompml  ^ttmntion  to  hit  de- 


Hrm  Fi*otiaeta  i^r.       l^mt  i^is«s  adTssui^  on  the  5th  on  rmj^rt 

th^t  atrook©  j&n  fame  .^r^  letg  thsn  ti^.d«  0^^^t#d» 

V^«h#l0  mor0  thi^n  last  ^0^r#  torn  priuen  h^ld  atrosf 
with  wheat*  CXo^imm  pri^^m  In  chiaaf©  oa^h  mrkett  Flo*  ^ 
r^id  ^iBt#T  whmt  M*  1  Imi^i.  wiist^r  wfe^j^t  ii#t0; 

Ser^tral  Idwe  SO^;  Bo*  1  divrk  ^ort fears  ?/hMt  lu  C^iftr&l 
Berth  i^otit  %1#Q1;         t  hfe^i  n^t&t  Is  c^iistr^ 

Bofs  ^*^stlr#|  rta#rs  ibiJ^jTan;  feiiteh^F  sowt 

bslf^rs  Isrfelf  0t#&tl^  t©  gtrosgi  ^©al  aalT#^  #t#&ij 
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s^atlj  v3  to  per  l^-*Ii.«  saak;      -^t^n  ^€li©w 

floras,  4g*^  to  i^3*10*  fe3E«^s  ag^Ti^r  ^4^*- #1*S5  to 
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inoq 


fhe  prBss  to-d^i^y  ^ msfm-yti  '^nysf      d  me^ n a  of  pat' 
ting  the  new  Farm  Credits  Lew  into  effeot  will  be 
discussed  to-day  at  a  oonference  here  between  the 
federal  Farm  Loan  Board  and  the  presidents  of  the 
land  btnks^  It  was  indicated  the  oonforenoe  ^ould  continae 
days  and  Goasaissioner  Lobdell,  head  of  the  farm  Loan  Board,  ex- 
the  opinion  that  the  new  law  eoald  be  made  operative  and  loans 
within  six  weeks." 


R&dio  Conference  A  radio  conference  hee  been  called  by  Secre- 

tary HooTer  for  March  EO  to  clear  the  eir  of  the 
present  chaos,  dae  to  eonfliot  from  broa.dcasting 
stations  all  over  the  country.  A  statement  annoanclng  the  calling  of 
the  conference  reads:  "fhe  i>epart?^nt  of  Goms^roe  has  s©nt  oat  invita- 
tions for  a  reassembly  of  the  radio  conference  held  a  year  ago,  together 
with  some  additional  members.  i*he  conference  held  last  year  was  for  the 
purpose  of  considering  legislation  necessary  in  order  to  redaoe  the 
amoant  of  interference  in  radio  broadossting.  She  legislation  having 
failed  to  pass  Congress,  it  is  felt  desirable  to  i/ivestigate  what  ad* 
ainistrative  meastireg  may  properly  be  taken  temporarily  to  lessen  the 
•mount  of  interference  in  broadcasting.  Since  the  last  conference  the 
namber  of  broadcasting  stations  has  Increased  from  60  to  581,  and  It  is 
estimated  that  somewhere  between  1,500,000  to  £,§00,000  receiving  stations 
are  now  in  use*  jOhe  amount  of  interference  has  increased  greatly  and 
threatens  to  destroy  the  growth  of  the  art."  {Press,  Mar.7.) 


Radio  Exposition  fhe  first  national  radio  and  electrical  exposi- 

at  San  i^aneisoo       tion  will  be  held  in  San  franoisco  the  week  of  April  S 

to  8,  according  to  a  s^ssage  received  by  the  ijleotri- 
oal  Development  League  from  i'rank  H.  Hitchcock,  former 

Postmaster  General,  president  of  the  Hadio  Exposition  Company  of  Sew  York. 

iiany  large  e&stern  cities  contested  for  the  convention,  according  to  the 

message.  (Press.  Mar.  7.) 


Tariff  Board  The  Associated  Press  to-day  says:  "Virtually 

Administration  deadlocked  over  the  procedure  to  be  adopted  in  ad- 

ministering controversial  features  of  the  flexible 
tariff,  the  tariff  Coz^ission  has  decided  for  the 
present  to  leave  that  phase  of  its  work  in  abeyance  and  to  investigate 
only  those  rate  applications  on  which  the  commissioners  are  more  or  less 
In  agreement.  A  series  of  investigations  on  25  or  30  eomraoaities  has  been 
agreed  upon,  the  applications  involved  being  selected  from  among  more  than 
a  hundred  which  h&ve  been  filed.  Some  ©embers  of  the  commission  feel,  how- 
ever, it  was  asserted  yesterday,  that  the  agency  should  go  ahead  on  its 
own  initiative  and  investigate  such  rates  as  in  a  general  way  would  deter- 
mine whether  discriminations  are  being  worked  by  the  law.  ...  ** 


Sermsn  Cost  A  Berlin  dispatch  to  the  press  to-day  states  tJst 

of  Living  the  cost  of  living  in  Germany  in  February  increased 

136  per  cent  over  January,  accoraing  to  the  official 
index  figure.  Jfootstuffs  alone  increased  132  per  cent. 
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Section  1, 

Reforestation  The  press  to-day  cayc :  "The  special  Senate  committee 

Need  Outlined  appointed  to  invest igate  the  wood  and  pulp  problems  of  the 

United  States  and  to  devise  a  v;orkable  reforestation  plan  for 
submission  to  Congress  held  its  first  hearing  March  7*  The 
'.vitnesses,  both  of  v;hom  emphasized  the  seriousness  of  the  American  forest  situa- 
tion, were  Secretary  V/allace  and  Hugh  P.  Baker,  executive  secretary  of  the  Ameri- 
can Paper  and  Pulp  Association.  Secretary '«/al lace  said  that  of  the  original  Ameri- 
can timber  supply,  which  was  estim.atsd  at  5,200,000,000,000  board  feet,  there  re- 
mained to-day  not  m.cre  than  1,600,000,000,000  board  feet  of  second  gro^Tth  timber 
and  stubble.  The  acreage  cut  per  year  is  now  estimated  at  about  10,000,000,  The 
annual  loss  by  fire  is  millions  of  feet.  There  are  81,000,000  acres  of  barren 
lands  where  once  stood  great  forests.  Secretary  'J7allace  said  that  the  shortage  was 
already  making  itself  felt,  and  that  the  time  had  come  for  the  Government  and  the 
states  to  work  out  some  plan  that  v;ould  make  reforestation  possible.  Under  a 
proper    con'^ervacion  policy,  he  estimated  that  from  25,000,000  to  30,000,000  cubic 
feet  of  timber  could  be  added  annually.  The  Secretary  cuggectsd  an  extension  of 
the  forest  protection  service  so  as  to  take  in  prive^tely  owned  land  as  well  as 
ctate  ov/ned  forests,  the  encouragement  of  replanting  by  farmers  and  forest  owners 
generally,  a  tax  system  that  would  encourage  the  growing  of  trees  and  cooperation 
along  other  lines  betv/een  the  Federal  and  state  governments, 

"Mr. Baker,  speaking  for  the  pulp  and  paper  manufacturers,  gave  it  as  his 
opinion  that  many  'lean  years,'  due  to  the  depletion  of  the  raw  materials,  were 
ahead  of  the  industry  in  this  country.  The  problem,  of  the  forests,  he  added,  was 
entering  the  economical  stage,  and  in  the  future  the  spruces  and  other  pulp  woods 
v/'ould  bring  such  increased  prices  as  to  make  forest  conservation  a  paying  business, 
...  Mr.  Baker  said  the  pulp  industry  was  nov/  at  work  to  find  a  'vay  to  use  southern 
pine  in  the  m.anufacture  of  pulp.  This  problem,  he  said,  would  be  solved,  and  the 
Soirth  was  destined  to  be  the  hom.e  of  a  great  paper  industry.  The  problem,  he  ex- 
plained, is  to  find  a  way  to  remove  the  resin  from,  the  pine  timber." 

The  hearing  will  be  resum.ed  to-day. 


Secretary  Hoover  The  New  York  Times  to-day  says:  "  A  broad  investigation 

Plans  Export  Survey  of  the  agricultural  and  live-stock  situation  to  determine  the 

home  needs  and  the  exports  that  will  be  required  in  view  of 
the  present  European  situation  is  being  undertaken  by  the 
Departments  of  Commerce  and  Agriculture,  according  to  an  announcement  by  Secre- 
tary Hoover  March  7.  Funds  for  the  survey  v/iil  be  taken  from  the  appropriation  of 
■i>500,000  made  by  Congress  in  the  recent  deficiency  law.  Secretary  Hoover  said  that 
a  commission  would  be  namaed  by  his  departm.ent,  comprising  representatives  of  agri- 
cultural organization  and  exporters  in  the  principal  groups  of  grain,  cereal  prod- 
ucts, animal  products,  cotton  and  tobacco,  together  with  economic  and  financial 
experts,  who  will  plan,  direct  and  formulate  the  results  of  the  investigation.  It 
is  hoped  that  the  investigation  will  aid  in  bringing  about  a  betterment  of  the  con- 
iition  of  the  farmers  by  pointing  the  way  in  which  agr icuT.tural  products  and  live 
stock  can  be  raised  on  a  sound  economic  basis," 
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Cooperative  Archer  Wall  Douglasn  says  in  The  Philadelphia  Ledger  for 

Marketing  March  7:  "With  the  passage  of  the  farm  credits  bill  the  Government 

will  have  completed  about  all  the  constructive  measures  it  is  like- 
ly to  undertake  for  the  agricultural  'J7orld.  In  the  main  these 
measures  have  been  merely  belated  recognition  of  the  fact  that  the 
farmer  is  entitled  to  the  same  financial  opportunities  and  advan- 
tages of  any  other  business  man^  From,  nov/  on  the  permanent  solution 
of  the  fundamental  problems  of  agriculture  lies  in  the  farmers'  own 
efforts  and  in  the  free  working  of  the  law  of  supply  and  demand. 
Cooperation  is  one  method  by  which  farmers  may  hope  to  measurably 
control  the  marketing  and  price  of  their  products  and  thus  insure 
to  themselves  more  remuneration.  Theoretically,  cooperation  is  a 
remedy  for  many  ills,  but  as  a  matter  of  experience  it  requires  an 
unceasing  degree  of  intelligent  management  and  unfailing  team'.vork  to 
insure  success.  It  registered  a  success  in  California  fruits  and 
vegetables  because  it  had  all  the  requisites  cited.  It  has  likewise 
done  well  so  far  this  year  in  tobacco  and  in  other  comjnodities  in 
the  South,  On  the  other  hand,  it  had  a  sad  record  of  failure  in  many 
agricultural  products  the  last  year.  Primarily  the  real  problem  is 
to  sell  crops  and  not  hold  them,  for  in  the  latter  method  inevitable 
failure  lies.  It  is  not  marketing  but  speculating  to  endeavor  to 
create  and  maintain  artificial  prices  by  equally  artificial  ways 
and  means.  It  has  been  tried  in  the  past  in  all  m.anner  of  commodi- 
ties —  corn,  wheat,  lead,  copper  and  cotton  —  by  men  with  money, 
brains  and  resources.  In  the  end  the  last  state  of  those  commodi- 
ties was  \7orse  than  the  first.  Carrying  over  a  large  surplus  of 
production  from  one  year  into  another  means  ultimately  a  breakdov/n 
of  the  entire  plan  because  of  a.  financial  burden  too  heavy  to  be 
borne,  for  one  season's  crop  must  be  disposed  of  by  the  tim.e  the 
succeeding  one  is  ready  for  marketing.  It  is  already  evident  that 
cooperative  measureri  have  still  a  much  larger  part  to  play  in  the 
general  scheme  of  agricultural  things,  but  they  touch  only  one  phase 
of  the  problem  and  will  never  be  a  panacea  for  the  entire  trouble, 

"There  is  much  discussion  bf  another  indirect  but  potent 
remedy  if  it  could  only  be  brought  to  pass        coordination  of  the 
earning  power  of  workers  in  the  industrial,  transportation  and 
agricultural  worlds.  This,  under  present  conditions,  means  that 
v;ages  and  salaries  in  industrial  and  transportation  fields  must 
come  dov/n,  as  there  is  no  reasonable  likelihood  that  the  earning 
power  of  the  far*mer  (meaning  the  prices  of  his  products)  will  be 
greatly  enhanced  in  the  near  future.  Things  are  going  just  the  other 
way  at  present  and  probably  will  go  still  further  until  natural  laws 
reverse  their  course.  Everybody  except  those  who  delude  themselves 
is  conscious  of  the  situation,  " 

Food  Campaigns  Farm,  Stock  and  Home  for  March  1  says  in  an  editorial:  "The 

most  marked  attempts  at  lifting  oneself  by  the  bootstraps  are  the 
various  'eat  more  of  this  or  that'   campaigns  that  sweep  the  country 
from  time  to  time.  It  is  true  some  of  these  campaigns  have  been 
temporarily  successful,  but  always  at  the  expense  of  other  foods  I 
The  work  of  the  National  Dairy  Council  has  undoubtedly  increased 
the  use  of  dairy  products,  but  has  caused  the  packers  to  start  an 
eat -more-meat  propaganda.  The  campaign  to  increase  the  use  of 
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oranges  succeeded,  but  the  natural  reaction  was  to  force  the  prune 
and  raisin  growers  into  a  similar  campaign  in  order  to  hold  their 
markets.  The  flour  millers  have  adopted  the  slogan:   'Bread  is  the 
best  and  cheapest  food,'  They  intend  to  impress  this  fact  on  the 
public  mind  by  all  legitimate  methods,   ...  Simmered  right  down,  we 
are  seeing  keen  and  expensive  competition  of  various  food  products 
to  sell  in  a  naturally  limited  market.  It  is  perfectly  clear  that 
human  beings  as  at  present  built  can  not  eat  more  of  everything 
they  are  being  importuned  to  consume,  The  teachings  of  science 

are  gradually  leading  people  to  eat  less.  More  and  more  it  is  being 
realized  by  the  average  individual  that  he  is  as  a  rule  over-eating, 
DO  that  the  cold  fact  is  that  farmers  are  facing  a  gradual  decrease 
of  per  capita  consumption  of  their  products.  It  ':;ill  be  slow,  but 
nevertheless  sure," 

Pennsylvania  Farmer  for  March  3  says  in  an  editorial:  "It  was 
brought  out  very  emphatically  at  the  recent  conference  of  farmers  at 
Harrisburg  that  the  depredations  by  deer,  rabbits,  pheasants  and 
other  protected  gam.e  in  the  State  cause  damage  amounting  to  tens  of 
thousands  of  dollars  annually,         Since  the  game  is  owned  by  the 
State,  and  since  individuals  m.ust  keep  their  live  stock  off  another 
property,  why  should  not  the  State  be  compelled  to  fence  its  game 
preserves  and  thus  keep  its  *live  stock'  from  trespassing  upon  the 
private  citizen?" 

Immigration  Th©  Trade  Record  of  the  National  City  Bank  of  New  York  for 

March  5  says:  "Recent  estimates  show  that  the  population  of  the 
United  States,  which  is  now  110,000,000,  exceeds  that  of  all  other 
countries  except  Russia,   India  and  China,  This  condition  is  ap- 
parently not  minimizing  our  attractiveness  to  those  of  other  coun- 
tries who  are  seeking  new  homes.  More  than  three-fourths  of  the 
countries  from  which  immigrants  are  entering  the  United  States  have 
already  reached  their  full  limit  of  the  number  they  may  send  in  the 
fiscal  year  ending  with  the  month  of  June,  The  Trade  Record  esti- 
mates that  the  spring  inflow  from  the  few  countries  which  have  not 
already  filled  their  quota  v/ill  bring  the  arrivals  of  the  fiscal 
year  up  to  nearly  or  quite  the  total  of  358,000  permitted  under  the 
law  of  ??ay  19,1921,  which  limited  the  number  which  may  be  admitted 
to  Z%  of  the  respective  nationalities  resident  in  the  United  States 
in  1910,  The  principal  countries  which  have  not  completely  filled 
their  quota  in  the  first  7  months  of  the  fiscal  year  1923  were 
Germany,  Great  Britain,  Russia,  Sweden,  France  and  Austria,  As  all 
these  countries  except  Germany  had  sent  m.ore  than  7/l2  of  the  pos- 
sible total,  it  is  likely  that  the  usual  spring  movement  will  com- 
pletely fill  their  respective  quotas  except  in  the  case  of  Germany, 
from  which  the  arrivals  in  the  7  months  ending  with  January  were 
21,500  out  of  a  possible  total  of  67,600.  ,..  " 

Inflation  The  Journal  of  Commerce  for  March  6  says  in  an  editorial: 

"What  can  be  done  to  forestall  inflation?  There  is  a  general  ten- 
dency to  look  to  the  banks  for  help,  despite  the  fact  that  these 
institutions  have  been  hounded  for  saving  us  from  disaster  two 
years  ago,  and  despite  the  machinations  of  politicians  to  render 
the  Reserve  system  helpless  in  such  an  emergency.  Of  course,  those 
who  control  the  liquid  funds  of  the  Nation  have  their  responsibility 
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in  the  matter  and  ou^ht  to  perform  their  normal  functions  without 
fear  or  favor,  but  the  fact  should  receive  far  more  conciderat ion 
than  it  hao  that  "basic  policies  of  the  authorities  a.t  V/ashini^ton 
redder  it  difficult  to  control  the  situation  in  any  very  satis- 
factory fashion.  V/e  are  not  likely  to  succeed  in  v/orking  cost  or 
prices  do^^n  to  wholesom.e  level  as  long  as  ^e  have  such  laws  upon 
the  statute  cooks  as  the  present  tariff  act  and  the  immigration  la"',?. 
Nor  is  there  great  likelihood  that  we  vvill  be  able  to  obtain  a 
sound  footing  in  industry  as  long  as  there  is  a  determined  effort 
at  Washington  to  inflate  agricultural  values.  We  need  a  thorough- 
going revision  of  our  ideas  on  the  question  of  inflation,  and  until 
we  gain  our  o^'n  consent  to  a  change  in  our  basic  thought  on  the 
subject  w'e  are  not  apt  to  succeed  in  escaping  trouble." 

Meat  Export  Institute  of  Am.erican  I'leat  Packers  says  in  its  report  for 

March  6:  "Aside  from  a  good  demand  for  lard  and  fat  backs,  largely 
from  Central  European  countries,  the  foreign  trade  during  February 
was  unsatisfactory.  The  trade  in  meats  with  England  was  of  small 
proportions.  Meat  prices  there  are  very  low,  and  sales  made  at 
present  levels  entail  a  loss  of  from  two  to  four  cents  a  pound. 
The  unsatisfactory  condition  of  the  English  market  is  attributed  to 
large  stocks  of  m.eat  and  heavy  Danish  production,  the  bulk  of  which 
is  m.arketed  in  England.  Advices  from,  abroad  give  no  indic?.tion  of  a 
cessation  of  Danish  killing.  Since  England  is  the  chief  foreign 
market  for  Am.srican  m.eat ,  the  unsatisfactory  condition  of  the  market 
there  constitutes  a.  factor  that  is  of  great  importance  to  both  pro- 
ducer and  packer  here, 

"As  far  as  the  dom.estic  tra.de  in  fresh  pork  was  concerned,  the 
volum.e  of  the  trade  was  again  very  large,  but  prices,  on  the  -^hole  , 
were  unsatisfactory," 


Section  3. 

Department  of  Cooperative  Manager  and  Farmer  for  -farch  says  in  an  editorial: 

Agriculture      "The  Government  has  m.ade  a  lir.ited  num.ber  of  m.illing  and  baking 

tests  of  Kota  wheat,  but  a  regular  m.ill  run  has  not  been  made,  so 
while  great  things  are  hoped  for  Kota,  bread  chem.ists  who  have  m.ade 
these  tests  in  various  laboratories,  are  not  entirely  satisfied  that 
Kota  is  all  that  is  claimed  for  it.  ...  ICota,  therefore,  will  get 
its  first  real  test  this  fall  and  its  fa.te  will  depend  upon  its 
merits,  No  propaga.nda,  either  for  or  against  it,  can  affect  it  ex- 
cept perhaps  t emiporarily,  The  danger  of  Kota  lies  in  the  fact 
that  it  may  repla.ce  in  some  instances  Marquis  wheat  in  undoubtedlj'' 
^!arqui9  territory,  and  w'ill  becom.e  mixed,  as  have  all  other  wheats 
before,  with  both  Marquis  and  Durum,  adding  still  further  to  the 
confusion.  If  Kota  is  good,  as  it  seem.s  in  some  instances,  or  if  it 
has  a  bread  gluten  of  inferior  quality,  as  it  has  proven  in  other 
tests,  ws  will  be  able  to  get  the  truth  about  it  when  the  larger  and 
more  practical  tests  are  made  this  fall.  In  the  meantime,  farmers 
who  expect  to  grcv;  it  are  cautioned  to  be  very  careful  not  to  get  it 
mixed  and  also  to  grow  enough  Marquis  under  the  sam.e  conditions  to 
afford  com^parisons.  We  m.ust  not  abandon  wiiat  we  know  to  be  good 
until  we  are  sure  where  we  stand." 
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Farm  Products 


Mar. 7:  After  small  break  on  the  7th  prices  rallied  quickly 


and  although  the  advance  v/as  lost  later  the  close  ^vas  firm.  Corn 
market  heavy  and  eased  off  toward  last  following  early  advance  on 
short  covering.  Closing  prices  in  Chicago  cash  market:  No.  2  red 
winter  v/heat  §1,29;  No,  2  hard  winter  ivheat  $1.19;  No.  2  mixed  corn 
730;  No.  2  yellov/  corn  73^;  No^  3  white  oats  45{2f.  Average  farm 
prices:  No.  2  mixed  corn  in  Centra.1  Iov;a  61<^;  No.  2  hard  winter 
wheat  in  Central  Kansas  §1* 

Hogs  v/ere  dull,  beef  steers  and  yearlings  strong;  sheep  mar- 
ket generally  steady.  Chicago  prices:  Hogs,  bulk  of  sales  $7.85  to 
§8.30;  medium  and  good  beef  steers  $7.90  to  $9,85;  butcher  cows  and 
heifers  |4.15  to  $9.65;  fat  lambs  $13  to  515.25.  Prices  good  grade 
meats:  Beef  $12.50  to  $14;  veal  $14  to  $19;  lamb  $23  to  $25;  mutton 
$13  to  $14;  light  pork  loins  $16  to  $17. 

New  York  sacked  round  white  potatoes  sold  at  $1.65  to  $1.90 
per  100  lbs,  in  eastern  markets;  $1.30  to  $1.35  f.o.b.  Maine  Green 
Mountains  in  bulk  $2^0  tc  $2.20  in  New  York  City;  $1.02  to  $1,05 
f.o.b.  New  York  Baldwin  apples  $5  to  $6  per  barrel  in  city  m.arkets; 
$4.75  to  $5  f.o.b,  Northv/estern  Extra  Fancy  boxed  Winesaps  $2  to 
$2.75  in  consuming  markets  $1.60  to  $1.75  f.o.b.  Midwestern  yellow 
onions  $3  to  $3,25  per  100-lb.  sack;  eastern  stock  $2  to  $3.  Flori- 
da pointed  cabbage  $3  to  $3.75  per  1  l/2  bu.  hamper  in  eastern 
cities,  Florida  lettuce  $3.25  to  $3,75  per  1  l/2  bushel  hamper, 
Florida  celery  $2.75  to  $3,25  per  10- inch  crate  in  consuming 
centers;  $1.50  to  $1,75  f,o,b*  Texas  Savoy  spinach  mostly  $1,50  to 
$1,75  per  bushel  basket.  Frost  in  the  Imperial  Valley  of  California 
the  night  of  March  4  apparently  damaged  the  cantaloupe  crop  at 
least  5%  and  tomatoes  10,^  in  fields  not  protected  by  shelters. 

Spot  cotton  prices  advanced  35  points,  closing  at  30, 94^  per 
lb.  New  York  March  future  contracts  advanced  25  points,  closing  at 
31.00$2i.   (Prepared  by  Eur.  of  Agric.  Econ,  ) 


Industrials  and 
Railr  oads 


Average  closing  price 
20  Industrials 
20  R.R, stocks 
(Wall  St. Jour.,  Mar. 8.) 


Mar. 7, 
105.23 
89.75 


Mar,  7,  1922 
86.73 
77.99 
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Forest  Policy  Economical  reforestation  in  the  United  States  can  not 

be  expected  of  nature  alone,  the  Special  Senate  committee  in- 
vestigating forest  questions  was  told  March  8  by  Wilson  Compton, 
secretary  of  the  National  Lumber  Manufacturers'  Association,  and  Axel  H,  Oxholm, 
chief  of  the  lumber  division  of  the  Bureau  of  Foreign  and  Domestic  Commerce,  Natur- 
al forces  m.ust  be  assisted  by  man,  they  said,  through  lav/s  under  '.vhich  seed  trees 
7/ould  be  maintained  on  all  tracts  and  trees  would  be  cut  under  Federal  and  state 
supervision.  They  also  advocated  lav/s  which  v/ould  be  more  effective  in  preventing 
forest  fires.  Members  of  the  committee  indicated  that  in  large  measure  the  ulti- 
mate accomplishm.ent  of  results  suggested  v/ould  depend  upon  state  cooperation, 
Mr,  Com.pt on  and  Mr.  Oxholm.  agreed  that  it  was  highly  desirable  that  state  and  other 
taxes  upon  standing  timber  should  be  cum.ulative  and  not  be  collected  until  the 
trees  were  cut  down  and  marketed,   (Press,  '^ar.  9.) 


Plan  To  Assist  The  Washington  Post  to-day  says;  "Senators  and  repre- 

Farmers  sentatives  from  Western  and  Southern  States,  at  a  conference 

yesterday  called  by  the  Farmers'  National  Council,  decided  to 
join  in  an  effort  to  get  existing  Governm.ent  agencies  to  give 
farmers  all  possible  assistance  in  the  production  and  m.arketing  of  this  year's 
crops.  Senator  Capper  was  selected  to  arrange  for  conferences  with  the  War  Finance 
Corporation,  the  Federal  Farm  Loan  ^oard  and  the  Secretary  of  Agriculture," 


Packer  Merger  A  Chicago  dispatch  to  The  New  York  Times  to-day  says: 

"Millions  of  dollars  —  reports  in  the  financial  and  stockyards 
districts  place  the  figure  as  high  as  $10,000,000  —  cut  by 
Armour  &  Co,  from  the  price  shareholders  of  Morris  5:  Co.  expected  to  receive  for 
their  interests  is  said  to  have  thrown  an  ^onexpected  stumbling  block  in  the  way 
of  the  merger  of  the  two  big  packing  concerns.  Definite  figures  on  the  price  of- 
fered by  the  Arm.our  interests  for  the  Morris  plant  and  business  have  never  been 
given  out,  but  it  has  been  persistently  reported,  without  contradiction,  that  the 
Morris  family  was  to  receive  more  than  $30,000,000,   ,..  " 


Rubber  Production  The  Secretary  of  Commerce  March  8  conferred  Y/ith  officials 

of  the  National  Automobile  Cham.ber  of  Comm.erce  on  plans  for 
stimulating  the  production  of  rubber  in  South  America  and  the 
Philippines.  Greater  production  in  South  America  and  the  Philippines,  he  said, 
V7ould  enable  the  United  States  manufacturers  to  becom.e  iaidependent  of  the  East 
Indian  rubber  producers.  The  Chamber  of  Commerce  agreed  to  name  a  committee  to 
work  jointly  v/ith  a  committee  from  the  Department  of  Commerce  in  a  study  of  the  rub- 
ber industry  in  Brazil,  Bolivia,  Colom.bia,  Peru  and  Ecuador  and  in  the  Philippines. 
A  third  comjnittee,  Secretary  Hoover  said,  would  be  appointed  by  the  Rubber  Con- 
sumers' Association.   (Press,  Mar.  9.) 
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Butter  from 
New  Zealand 


An  Associated  Press  dispatch  frorPi  New  York  to  the  press  of 
March  8  says:  "Q>vo  epoch-marking  occurrences  are  reported  in  com- 
mercial circles  —  one  the  arrival  of  a  5,320,000-pound  cargo  of 
creamery  butter  from  Auckland,  New  Zealand,  and  the  other  of  a 
2,500,000-pound  cargo  of  poultry  from  California.  New  York  market 
men  announced  yesterday  that  a  fleet  of  butter-carrying  ships  was 
now  on  the  high  seas  with  nearly  10,000,000  pounds  of  New  Zealand 
butter  destined  for  consumption  in  this  country*  Its  arrival,  it 
was  predicted,  would  send  the  price  of  creamery  butter,  to  con- 
siders, down  to  50  cents  a  pound.  Both  the  butter  and  poultry 
cargoes  came  by  way  of  the  Panama  Canal." 


Cattle 
Marketing 
in  Canada 


Cotton 


The  Grain  Gro-^'rers*  Guide  (Winnipeg)  for  February  28  says  in 
an  editorial:  " 'Tnat  the  farmer  needs  is  not  greater  production  so 
much  as  to  get  m^ore  for  what  he  does  produce,'  is  an  oft  repeated 
statement  containing  a  great  deal  of  truth*  The  problem  of  getting 
more  means  a  mastery  of  the  science  of  marketing.  In  the  marketing 
of  live  stock  real  progress  is  being  m^ade.  Cooperative  shipping  has 
eliminated  the  drover  and  given  the  small  producer  all  the  ship- 
ping advantages  of  large  production.  Cooperative  m.arketing  will 
eliminate  the  speculators  and  capture  the  top  prices  on  all  markets. 
The  scheme  is  well  planned  and  is  bound  to  bring  advantage  to  the 
stock  producer.  There  is  no  farm  product  which  lends  itself  so 
readily  to  cooperative  marketing  on  a  large  scale  as  live  stock.  It 
goes  directly  from  the  farm,  to  the  central  markets  and  the  coopera- 
tive m.ethod  requires  just  the  sam.e  physical  equipm.ent  as  the  old 

system.  The  main  and  outstanding  difference  is  tha^t  under  the  co- 
operative m.ethod  the  cattle  are  marketed  at  actual  cost  and  every 
cent  of  profit  comes  back  to  the  producers," 

In  his  review  of  the  cotton  m.arket,  Theo,  H.  Price  says  in 
Com.merce  and  Finance  for  March  7:  "The  course  of  prices  for  the 
next  two  or  three  m.onths,  at  least,  may  depend  more  largely  upon 
the  extent  of  the  trade  short  interest  than  upon  the  progress  of 
new  crop  preparations.  The  latter,  of  course,  V7ill  be  more  and  m.ore 
discussed  from  now  on.  Doubtless  it  will  determine  the  relation 
between  old  and  new  crop  values,  and  will  probably  modify  the  course 
of  events  in  the  old  crop  positions.  Should  the  v/eather  prove  un- 
favorable for  an  early  start  or  should  later  advices  prove  disap- 
pointing as  to  acreage  or  other  preparations,   it  would  naturally 
intensify  the  effect  of  the  bullish  supply  situation.  For  under  such 
conditions  spinners  would  undoubtedly  dem.and  delivery  of  every  pound 
of  cotton  owed  to  them,  and  one  can  hardly  doubt  that  holders  of  re- 
maining old  crop  supplies  would  make  the  most  of  their  advantage. 
On  the  other  hand,  a  good  early  season  v;ith  evidence  of  increased 
acreage  and  more  intensive  cultivation  might  ease  the  situation  to 
some  extent.  Spinners:  might  be  disposed  to  allow  their  stocks  to  run 
lov/er  than  they  would  otherwise,  replacing  by  purchases  in  new  crop 
months  at  discounts,  and  spot  holders  might  become  easier  to  deal 
with.  The  fact  rem.ains,  however,  that  new  crop  possibilities,  no 
matter  how  promisingly  they  m.ay  develop,  can  not  add  to  the  sum 
total  of  supplies  available  for  distribution  during  the  present 
season," 
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Cotton  Prices 


The  *^all  St  rest  Journal  for  -larch  7  cays  in  an  editorial; 
"Cotton  for  delivery  this  coming  autumn  has  been  selling  for  about 
five  centc  a  pound  lees  than  that  of  t]:e  preuent  crop.  Theoe  prices 
ohow  thr.t  some  mer.  in  t/.e  bucinecs  believe  a  large  crop  '7111  be 
raised,  and  have  the  courage  of  their  convictionc.  Their  opinions, 
hov/ever,  are  based  on  highl3'  speculative  foundations,  and  the  sel- 
lers are  taking  long  chances  on  their  commxitments.  Cotton  crossed 
the  30-.cent  level  "^^/ithout  experiencing  a  heavy  setback  and  offerings 
have  been  readily  abtr orbed.  There  is  no  evidence  yet  of  a  check  in 
consumption,  and  until  there  is,  m.ills  will  use  cotton.  Comjnentat ore 
may  expand  on  the  Near  East  and  the  Ruhr  but  cotton  flows  steadily 
out^Tard.  The  exports  last  v/eek  ^vere  25  per  cent  more  than  a  year 
ago,  and  the  total  for  the  season  is  less  than  an  ordinary/  v/eek' s 
shipments  behind  that  of  last  season.  Lessened  dem?uid  can  not  be 
inferred  from  these  figures.  Unless  there  is  a  radical  change  for 
the  vjorse  in  domestic  or  foreign  conditions,  the  ^7orld  v/ill  consume 
13,000,000  bales  of  Am.erican  cotton  in  the  twelve-month  period 
beginning  August  1,  1923,  That  '/?ould  be  a  fairly  large  production, 
for  only  three  times  in  our  history  has  the  crop  gone  beyond  14,000- 
000  bales.  Can  a  full  supply  for  the  lills  be  raised  and  something 
left  to  build  up  the  depleted  reserves?  It  is  possible,  but  is  it 
probable?         Y/ithout  looking  into  the  question  of  shortage  of  labor 
it  '7ill  be  seen  that  after  the  weevils  take  their  toll,  there  is  no 
hope  of  13,000,000  bales  remaining  unless  over  the  ^^:hole  belt  the 
early  summer  v^eather  is  so  unusual  as  to  be  fatal  to  nearly  all  the 
\7eevil  tribe.  This  is  unthinkable,  but  not  a  reasonably  safe  specu- 
lation 


;  i 


Dairy 

Product  ion 


Rural  Credit 
Legislation 


Implem.ent  and  Tractor  Trade  Journal  for  liarch  3  says  in  an 
editorial:  "Dealers  v;ho  have  done  anything  in  the  movement  to  spread 
the  dairy  idea  on  the  farm  frequently  encounter  this  objection: 


'It' 

cream. 


3  all  right  to  talk  about  milking  more  oov/s  and  selling  more 


but  it  won't  take  lon^^  until 


we  reacb 


the  '^oint  of  overpro- 


duction. Then  where  will  we  be?'  It  is  a  fair  question  and  deserve'^- 
a  fair  c.nswer.  Dr.  C JJ ,  Larson,  Chief  of  the  Dairy  Division,  U.S. 
Department  of  Agriculture,  is  quoted  on  this  score  as  follows;  'O^or 
dairy  cows  are  still  less  per  capita,   227  for  every  1,000  persons, 
than  ever  in  the  history  of  the  country,*  Over-production,  then  — 
if  there  can  ever  be  such  a  thing  —  seems  a  lon^  wa^^  off  and. 
certainly,  never  to  be  feared  so  long  as  we  are  actually  under- 
producing, Wiseacres  for  years  have  been  predicting  the  saturation 
point  in  the  automobile  miarket,  bu-i:  it  won't  come*  Overproduction  in 
dairying  m.ust  be  a  good  deal  further  away," 

The  \7all  Street  Journal  for  March  5  pays  in  an  editorial 
review  of  the  rural  credits  bill:  "Our  Jovernmsnt  is  now  to  be 
engaged  iii  the  banking  buriness,  discounting  paper  like  an  ordinary 
commercial  bank,  with  the  exception  tl^at  the  mraturity  is  longer 
than  most  commercial  paper,  ly  an  amendment  to  the  existing  lav;  the 
functions  of  the  credit  banks  will  overlap  the  Federal  Reserve.  It 
may  be  fairly  doubted  if  a  discounting  bank,  even  if  capitalized  by 
the  Goverrjnent,  officered  and  manned  by  others  than  bankers,  is 
qualified  to  carry  on  a  regular  banking  business.  The  wisdom  also  of 
setting  up  an  independent  banking  tuainess  to  com.pete  with  the  one 
already  in  existence  ic  fairly  questionable.  This  new  system  v;ill 
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not  receive  deposits,  tut  is  a  lending  system  entirely.  Aside  from 
its  original  Government-subscribed  capital,   it  must  operate  on 
money  borrowed  from  the  public.  This  is  tantamount  to  draining  off 
a  portion  of  the  banking  resources  of  the  country  to  set  up  another 
system.  Perhaps  the  best  feature  of  the  bill  as  it  came  from  the 
conference  is  the  provision  for  live-stock  loans.  The  conference 
report  restores  this  part  of  the  bill  to  just  about  *vhat  it  was  in 
the  original  Capper  bill,  to  make  it  workable  for  an  industry  operat 
ing  in  a  section  v/here  capital  is  scarce  and  expensive.  It  is  not  . 
good  banking  to  permit  an  organization  to  loan  without  lim.it  to  any 
one  borrower.  Yet  the  conference  report  changes  the  House  limitation 
of  loans  to  20  per  cent  of  the  capital  and  permits  them  to  be  made 
in  any  amount.  Some  credit  organizations  without  capital  stock  are 
eligible  to  discount,  and  the  safety  of  the  loans  must  depend  entire 
ly  upon  the  discounted  paper,  which  is  behind  the  bonds.  This  is  not 
good  finance.  There  are  features  in  this  bill  that  will  be  of  much 
benefit  in  individual  cases.  But  what  of  the  general  good?  The  farm- 
er to-day  can  get  sufficient  capital  to  produce  staple  crops,  When 
he  can  sell  them  at  a  fair  price,  and  credit  conditions  are  so  that 
he  can  borrov;  money  to  hold  them  hoping  for  an  abnormal  profit,  he 
is  sure  to  get  into  trouble.  And  when  an  emergency  comes  such  as  in 
1920,  there  is  nothing  in  this  intermediate  credit  system  that  will 
save  him  from  forced  liquidation." 

Tariff  and  In  an  editorial  on  the  tariff  and  the  farmer,  The  Country 

the  Farmer  Gentleman  for  March  10  says:  "Some  farmers  will  benefit  from  the 

tariff,   ...  It  is  estimated  that  the  tariff  on  wheat  benefits  the 
spring-vj^heat  growers  to  the  extent  of  $10,000,000,  Wool  growers 
expect  an  increase  of  |37,500,000,  provided  the  mills,  commission 
men  and  wool  buyers  all  pass  on  to  the  farmers  the  increase  which 
the  tariff  suggests.  It  is  believed  that  the  tariff  on  vegetable 
oils  will  help  the  flaxseed  growers.  Sugar  growers  will  be  helped 
§45,000,000  worth  —  that  is,  their  producer  pocket  will  gain  to 
that  extent.  What  toll  it  may  levy  on  their  consumer  pocket  is 
another  matter.  All  farmers  are  consumers  of  all  these  products," 


Section  3, 

American  Nurseryman  for  March  says:  "The  presentation  of  the 
matter  regarding  a  uniform  tag  for  nursery  stock  shipments  to  the 
American  Association  of  Economic  Entomologists  surprised  J. H, Dayton, 
of  the  Storrs  &  Harrison  Company,  among  others  who  opposed,  at  a 
recent  trade  meeting  in  Boston,  the  tag  proposition.  It  is  not  a 
Federal  tag,  but  a  unif  orm.  law  that  is  wanted  and  that  is  being 
worked  for  by  the  American  Association  of  Nurserymen,  which  has  had 
an  active  committee  on  the  subject  for  two  years.   ...  When  he  was 
asked  his  opinion  last  month  Mr,  Dayton  said: 'I  think  it  would  be 
utterly  impossible  for  the  nurserymen  in  the  United  States  to  work 
under  a  Federal  tag.  In.  the  first  place,   it  would  be  absolutely  no 
good,  and  is  no  use  after  it  passes  over  a  state  line.  In  the  second 
place,  I  should  consider  that  if  the  matter  of  furnishing  a  Federal 
tag  was  turned  over  to  the  Federal  Board  at  Washington,  unless  they 
v/ere  granted  a  much  larger  appropriation  than  they  have  ever  been 
able  to  get  through  Congress  yet,  the  probabilities  v/ould  be  that 
half  the  nurseries  in  the  United  States  would  not  be  inspect 4d  as 
they  would  like  to  have  them  and  would  obtain  no  tags,  and  would 
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have  to  work  with  the  state  departmento.  At  the  same  time,  moot  of 
the  state  departments  are  not  up  to  their  standard  now,  and  I  would 
consider  it  a  grave  mistake,   if  the  ruling  was  put  through,  as  it  is 
now  planned  for  a  Federal  tag.  I  think  any  nurseryman  who  would  stop 
and  think  it  over  carefully  would  ackno\/vledge  that  it  is  not  what  ^"/e 
v/ant , ' " 


Section  4, 
MARKET  QUOTATIONS 

Farm  Products  Mar.  8:  Trade  light  and  prices  narrow  on  the  8th  pending 

issuance  of  Government  report  on  farm  reserves.  Sentiment  mixed. 
Corn  trade  light  "but  prices  firm  with  wheat  and  on  strength  in  cash 
market.  Closing  prices  in  Chicago  cash  market:  No.  2  red  winter 
wheat  §1^30;  No.  2  hard  winter  wheat  $1,19;  No.  2  mixed  corn  73$2J; 
No.  2  yellow  corn  74^;  No.  3  white  oats  450,  Average  farm  prices: 
No.  2  mixed  corn  in  Central  Iowa  610;  No.  1  dark  northern  wheat  in 
Central  North  Dakota  $1.01;  No.  2  hard  winter  wheat  in  Central  Kansas 
II, 

Stockers  and  feeders  strong  and  veal  calves  steady  to  250 
lower.  Fat  lambs  v/ere  generally  steady  to  weak  and  other  classes 
steady.  Chicago  prices:  Hogs,  bulk  of  sales  $7,75  to  $8.20;  medium 
and  good  beef  steers  $8  to  $10;  butcher  cows  and  heifers  $4.25  to 
$8.95;  light  and  medium  weight  veal  calves  $7.50  to  $10.50;  feeding 
lambs  $13.50  to  $15.30;  yearlings  $9.75  to  $13.50.  Prices  good" grade 
meats:  Beef  $12.50  to  $13.50;  veal  $14  to  $18;  lamb  $23  to  $24; 
mutton  $13  to  $14;  light  pork  loins  $15  to  $17;  heavy  loins  $12,50 
to  $13.50. 

Maine  bulk  Green  Mountain  potatoes  $2.10  to  $2.20  per  100  lbs, 
in  New  York;  $1,02  to  $1.05  f.o.b.  New  York  sacked  Round  Whites 
$1.45  to  $1.85  in  consuming  m.arkets ;  $1,35  f.o.b.  New  York  Baldwin 
apples  mostly  $5  to  $5,50  reaching  $6  in  Boston  and  Pittsburgh, 
Yellow  Globe  onions  selling  at  $2.25  to  $3.25  per  100-lb.  sack  in 
consuming  markets.  Florida  pointed  cabbage  $3  to  $3.75  per  1  l/2  bu. 
hamper;  Flat  Dutch  $6  per  barrel,  Texas  spinach  mostly  $1,50  to 
$1,75  per  bushel  basket;  $1  to  $1,10  in  the  Middlev/est;  500  to  550 
f.o,b,  Florida  Nev/  French  Strain  celery  $2,25  to  $3  per  crate  reach- 
ing $3.25  to  $3.50  in  New  York,  Golden  Self -blanching  $2  to  $3.25  in 
city  markets,  Florida  head  lettuce  $3,50  to  $4  per  1  l/2  bu,  hamper^ 
California  Iceberg  type  $3.25  to  $4,50  in  leading  cities,  $1.75  to 
$1.90  f.o.b. 

Spot  cotton  prices  declined  27  points,  closing  at  30,670  per 
lb.  New  York  March  future  contracts  declined  25  points,  closing  at 
30,750.   (Prepared  by  Bur.  of  Agric.  Econ,  ) 

Industrials  and         Average  closing  price  Mar,  8,  Mar.  7,  Mar,  8,  1922 

Railroads                             20  Industrials  104,70  105.23  86,95 

20  R.R,  stocks  89.36  89.75  78.53 
(Wall  St.  Jour.,  Mar. 9.) 
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Forestry  Hearings  The  special  Senate  committee  investigating  reforestation 

Closed  decided  yesterday  to  hold  no  further  public  hearings  at  this 

time,  "but  to  leave  for  the  South  on  March  18  to  inspect  work 
being  done  there  to  retimber  cutover  land.  The  committee  has 
not  definitely  decided  upon  an  itinerary,  but  will  visit  Florida,  ^lississippi  and 
Louisiana.   (Press,  Mar.  10,  ) 

Commenting  editorially  upon  the  forestry  hearings,  The  V/all  Street  Journal 
to-day  says:  "Secretary  Wallace  appeared  before  a  special  committee,  appointed  by 
the  Senate  to  investigate  the  question  of  forests.  Mr.  Wallace  showed  the  needs  of 
conserving  our  lumber  and  wood  pulp  supply,  and  recommended  more  reforestation.  All 
that  he  told  the  committee  is  a  m.atter  of  common  knowledge,  but  it  gains  importance 
by  his  telling  it  at  this  time  and  place.  Unless  prompt  measures  are  taken  for  the 
protection  of  our  forests  we  will  soon  face  an  acute  shortage  of  lumber  and  wood 
pulp," 


A  Senate  agricultural  subc  cmmittee ,  consisting  of 
Senators  McNary,  Keyes  and  Smith,  appointed  to  invest igate' the 
subject  of  crop  insurance,  will  begin  hearings  early  in  April. 
(Press,  Mar.  10 „  ) 


Reviewing  agricultural  legislation  of  the  past  Congress 
and  planning  measures  for  presentation  at  the  next  session, 
Senator  Capper  said  in  a  statement  March  9  that  the  first 
measure  the  passage  of  which  the  farm  bloc  v/ill  urge  in  the  next-  session  of  Con- 
gress v/ill  be  the  truth  in  fabrics  bill.  When  that  is  out  of  the  way  the  bloc  will 
call  up  the  railroad  question,  with  a  view  to  passing  legislation  to  compel  the 
transportation  companies  to  reduce  freight  rates.   (Press,  Mar.  10.) 


Packer  Merger  A  Chicago  dispatch  to  the  press  to-day  says:  "Merger  of 

the  Armour  and  Morris  packing  plants  was  virtually  completed 
March  9  and  the  consolidation  awaits  only  formal  announcement 
to  become  effective,   it  was  announced  here,  when  it  was  learned  that  arbitrators 
had  fixed  on  the  value  of  the  Armour  stock  to  be  exchanged  as  part  of  the  purchase 
price  for  the  Morris  interests.  Announcem.ent  of  com.pletion  of  the  merger  probably 
will  be  made  next  Tuesday  or  Wednesday,  it  was  said." 

Commenting  upon  the  report,  The  New  York  Tim.es  to-day  says:  "Secretary  Wal- 
lace only  a  few  days  ago  filed  a  complaint  against  the  Armour-Morris  merger  as  an 
illegal  c anbinat ion.  Hearings  on  the  complaint  were  set  for  early  next  m.onth.  The 
merger  has  now  been  acc om.pl ished,  however,  and  both  the  Armour  and  Morris  inter- 
ests believe  the  hearings  will  result  favorably  for  them  and  sustain  their  con- 
tention that  the  deal  is  legal  in  every  respect.  They  are  preparing,  however,  to 
take  the  case  to  the  highest  court  if  a  legal  battle  becomes  necessary." 


Russian  Grain  Offer  A  Moscow  dispatch  to  the  press  to-day  states  that  the 

Russian  trade  unions  have  sent  another  message  to  Germany, 
reiterating  their  offer  of  9,000  tons  of  grain  for  the  workers 

in  the  Ruhr. 
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Archer  \7all  Douglass  says  in  The  Philadelphia  Ledger  for 
March  9:  "The  first  thing  to  realize  about  the  famer  is  that  his 
income  is  a  variable  quantity  and  altogether  uncertain.  Nor  is  his 
a  continuous  perforr.ance  but  rather  a  movable  feast.  The  farmer's 
income  differs  m.aterially  from  the  wages  and  salaries  of  the  worker 
in  com.mercial  and  industrial  life.  Broadly  speaking,  the  fanner  has 
tv7o  principal  sources  of  revenue,  live  stock  and  the  products  of 
the  soil,  Kis  flocks  and  herds  are  necessarily  lim.ited  in  num.ber, 
and  from,  these  positions  he  can  dra'^.?  only  a  certain  proportion  lest 
overdraT7n  drafts  impair  his  capital  stock.  For  there  must  al-^ays  be 
sufficient  left  for  reproduction  and  maintaining  his  num.bers  intact. 
At  best  there  are  apt  to  be  long  intervals  bet'^zeen  sajes,  and  the 
m.arket  m.ay  often  run  aga.inst  him  for  months  and  m.onths.   ...  Because 
of  all  these  factors,   farm  financing  is  largely  a  m^atter  of  credit. 
There  are  comparatively  fe';7  farmers  am.ong  the  many  ^ho  have  enough 
liquid  capital  to  carry  them  from  seed  time  to  harvest  without  bor- 
rowing or  obtaining  credit.   If  they  had  the  means,  the  chances  are 
they  would  buy  more  land  ^rrith  their  loose  change  and  go  on  in  the 
old  way.  In  this  respect  the  farm.er  does  not  differ"  in  any  \7ay  from, 
the  m.anuf act urer  or  m.er chant,  v-^ho  could  not  expand  nor  prosper  save 
for  the  bank  loans  that  furnish  him  the  necessary  means.  The  farm- 
er's difficulty  lies  in  the  uncertain  nature  of  his  collateral  crops 
and  land,  concerning  i^hich  nothing  ever  can  be  safely  predicted. 
When  crops  fail  the  average  farm^er  is  strictly/  'up  against  it  ^  and, 
■57ere  it  not  that  he  usually  raises  enough  food  for  his  own  consump- 
tion, his  case  7;culd  frequently  be  altogether  hopeless.  In  some 
sections,  TJhere  t^7o  and  even  three  crop  failures  are  linked,  the 
farmer  must  have  credit  of  some  nature  extended  to  him  or  must 
abandon  his  farm  and  take  to  some  other  locality.  This  is  T/hat  oc- 
curs all  the  time,  'vith  the  result  that  one  bountiful  harvest,  "^hich 
comes  sooner  or  later,  puts  him  on  his  feet  and  enables  him.  to 
discharge  back  debts  and  get  a  fresh  start.  The  principal  difficulty 
in  the  past  r:as  the  price  the  farm.er  paid  for  credit  and  for  loans 
to  tide  him  over,  '.vith  the  result  of  finding  it  hard  "/ork  ever  to 
get  clear  of  his  obligation,  so  generous  vrere  the  terms  of  his 
borrov/ing.  The  country  banker  7/as  al'v^ays  his  best  friend  and  always 
will  be,  even  though  his  discount  rates  seemed  sky  high  to  the  bor- 
ro^j7er.  But  there  vias  the  risk  to  be  rui:  of  crop  failure  or  of  Im.- 
providence,  and  the  possibility  of  such  chances  explains  '.7hy  so  many 
bankers  are  running  farms  on  the  side  as  their  principal  recreation. 
The  farmer  needs  and  is  eiititled  to  opportunity,  according  to  the 
nature  of  his  collateral  and  of  his  occupation,  to  borrow?  on  fair 
terms.  This,   in  turn,  means  that  he  '7ill  purchase  his  supplies  at 
better  prices,  that  his  buying  will  be  m.ore  evenly  distributed 
throughout  the  year,  and  that  credit  conditions  in  farming  com- 
m.unities  will  assum-e  a  stabler  and  m:ors  prom.ising  basis," 

The  Wall  Street  Journal  for  March  9  says  in  an  editorial: 
"There  is,  admaittedly,  unhappiness  and  active  discontent  in  our 
South  Atlantic  States,  particularly  Eastern  Georgia  and  South  Caro- 
lina. These  are  agricultural  States,  and  for  two  seasons  unfavorable 
weather  and  boll  weevil  have  m.ade  sad  inroads  upon  the  farm  income, 
often  changing  it  to  loss.  But  an  encouraging,  and  courageous,  call 
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to  action  for  the  nev/  season  has  just  gone  forth  from  Dr.AndreT?  M, 
Soule,  president  of  the  Georgia  State  College  of  Agriculture,  "/ith- 
out  minimizing  the  gravity  of  the  weevil  situation,  Dr.  Soule  tells 
the  farmers  of  Georgia  that  they  can  raise  50  per  cent  more  cotton 
than  last  year  and,  v/ith  other  crops,  take  at  least  $260,000,000 
from  the  soil.  'Fhat  a  godsend  such  a  production  \7ould  "be  to  the 
people  of  Georgia!  It  would  mean  the  repayment  of  a  portion  of  obli- 
gations accumulating  for  a  couple  of  years.  It  v/culd  maintain  the 
public  welfare  institutions,  leave  something  for  personal  comfort 
and  perhaps  a  balance  for  the  savings  benl:.  This  v/ould  be  a  great 
contrast  to  conditions  which,  a  year  ago,  brought  about so  many 
failures  of  banks  and  m.erchants  because  of  the  loss  of  crops,  ^^en 
the  South  stops  buying  because  of  such  loss,  the  industrial  centers 
of  the  ilorth  also  feel  the  effects.  Do  away  with  the  one-crop  sys- 
tem, is  Dr.  Soule^s  counsel.  Diversify  production  and  make  the  sup- 
port of  the  farm  family  the  first  care.  Then  put  in  a  reasonable 
acreage  of  cotton  and  beat  the  weevil  by  quick  maturity," 


Butter  The  Pacific  Dairy  Review  for  '>%rch  1  says  in  an  editorial: 

Production         "Vice  Consul  E,  Eugene  Herbert,  Begina,  in  a  report  to  the  Depart- 
in  Canada  ment  of  Commerce  says  that  the  creamery  industry  of  Saskatchewan 

has  made  excellent  progress  during  1922.  ...  From  January  first  to 
the  end  of  S©ptem.ber,  a  period  of  nine  months,  the  58  plants  manu- 
factured 7,578,719  pounds  of  butter,  J^is  is  m.ore  than  half  a  mil- 
lion pounds  in  excess  of  the  total  output  of  the  province  for  the 
full  twelve  months  of  1921." 

Live-stock  Continued  Improvement  in  the  types  of  animals  brouglit  to 

Marketing  market,  with  a  further  adaptation  to  the  demands  of  the  consimier 

and  relatively  lower  costs  of  production  on  the  ranches  and  farms 
and  in  the  packing  industry,  are  improvem-ents  that  m.ay  be  expected 
in  the  beef  and  lamb  industry  of  the  future,  according  to  Victor  H, 
Munnecke,   of  Chicago,  who  recently  addressed  nearly  one  thousand  men 
from  the  packing  industry  at  the  University  of  Chicago,  The  occasion 
was  the  fourth  of  a  series  of  lectures  being  given  under  the  joint 
auspices  of  the  School  of  Business  Administration  of  the  University 
and  the  Plan  Commission  of  the  Institute  of  American  Meat  Packers. 
"We  also  shall  expect  to  see,"  continued  Mr  .Munnecke,  "a  further 
stabilization  in  the  runs  of  cattle  and  sheep  at  the  central  markets, 
and  a  consequent  stabilization  of  prices;  a  further  development  and 
more  profitable  utilization  by  the  packing  industry  of  by-products 
at  present  inc om.pl etely  n.arketed. 

"The  average  cattle  man,"  said  Mr, Munnecke  in  discussing  the 
economics  of  beef  and  lamb  production  and  distribution,  "is  about 
1,100  m.iles  distant  from,  the  principal  consumers  of  his  product, 
while  the  average  sheep  producer  is  m.ore  than  1,500  miles  from,  his 
greatest  market.  Experience  has  shown  that  the  cheapest  method  of 
transporting  this  live  stock  is  to  have  it  slaughtered  somewhere 
en  route  at  large  markets  where  the  total  number  of  animals  received 
will  permit  the  preparation  of  assortments  of  different  kinds  of 
meat  and  meat  products  for  the  consumptive  trade.  As  a  result,  it 
has  developed  that  the  cattle  man  ships  his  animals,  on  an  average, 
nearly  700  miles,  while  the  packer,   on  an  average,  ships  the  dressed 
meat  from  400  to  500  miles  further."     (Press  statement,  Mar.  8.) 


Daily  Digest  -4-  :.^c.rch  10.  1923_, 

Ruasia's  Need  "It  ^:7ill  be  -^ith  utmost  satief&ction  that  Arnericans  learn 

of  the  end  of  Russia's  need  of  charitacle  aid.  Reports  said  to  come 
from  Colonel  Haskell,  no^7  in  charge  of  our  relief  staff  at  Moscow, 
that  he  telieves  no  further  assistance  is  requisite  see^^  to  "be 
authentic,  and  it  is  announced  that  the  early  recall  of  the  staff 
has  been  determined  upon,  Tliis  lollc'vs  hard  upon  the  recent  ne^s 
that  Russia  is  again  exporting  grain.  But  no\~  that  famine  ccnditionr 
are  largely  past  comes  the  statement  that  Russia,  after  all,  does 
not  need  assistance  so  much  as  she  needs  credit.  'Money  or  credit 
to  rehabilitate  industries'   is  said  to  be  the  requirement  of  the 
moment,  according  to  the  latest  dispatches  ; rem  -iosc o"^»"   (jour,  of 
Commerce,  Mar,  9.) 


Section  3. 

Departm.ent  of  1.  In  a  revie\7  of  Secretary 'Wallace  ^  s  statement  on  the  Armour- 

Agriculture         Llorris  merger,  Commerce  and  Finance  for  'larch  7  says:  "It  is  true 

that  the  very  extent  of  the  poTjers  exercised  by  such  a  combination 
might  prove  a  tem.ptation  to  abuse  them^,  but  no  admitted  monopoly 
could  afford  to  yield  to  the  temptation.  It  \7ould  instantly  invite 
its  own  destruction.  And  it  is  also  true  that  such  a  merger  could 
effect  great  economies  and  benefit  producers  and  cons'omers  alike. 
The  day  of  mar ge-phobia,   on  the  part  of  the  public,   is  over.  It  is 
well  recognized  now  that  a  large  organization  can  be  more  efficient, 
and  serve  the  public  m.ore  cheaply,  than  a  small  one  —  if  it  will, 
Uer.ry  Ford  could  enter  a  thous3.nd  expansions  and  mergers,   and  his 
activity  would  probably  never  be  questioned.  But  let  a  packer  or  a 
steel  mianuf acturer  dc  the  sam;e,  and  he  is  immediately  damned  far 
and  near;  merely  because  Mr. Ford's  good  intentions  have  becom.e  noted, 
and  the  bad  intentions  of  the  others  once  were  notorious.  But  the 
fact  that  Mr.  'wallace  is  not  now  willing  to  trust  such  intentions 
does  not  influence  the  truth  Vm.t  the  Arm.curs'  own  self-interest 
and  the  control  of  public  approval  or  displeasure  can  be  trusted  to 
restrain  them^  if  the  public  is  informed  that  a  monopoly  is  created 
and  admitted," 


2,  Hoard* s  Dairym.an  for  Inarch  9  says  in  an  editorial:  "!Io  com- 
pensation will  be  paid  for  tuberculous;. steers  or  unregistered  bulls, 
declares  the  U.S.  Departm.ent  of  Agriculture,  The  poor,   old  scrub 
bull  is  getting  another  side  swat  and  bo  is  his  owner.  It  is 
reasoned  that  the  scrub  and  grade  bulls  are  undesirable  for  breeding 
purposes  and  not  entitled  to  be  classified  as  breeding  stock,  "^e 
can't  help  but  believe  the  department  might  carry  this  a  step  furthe: 
and  declare  som.e  of  the  registered  bulls  as  undesirable  for  breeding 
purposes  and  their  owners  not  entitled  to  a-:y  c cmpensat ion  if  they 
react  to  the  tuberculin  test.  There  has  been  a  severe  campaign 
against  the  scrub  bull,  but  the  next  big  campaign  will  be  The  elimi- 
nation of  the  scrub  pure'?red  cull.  He  is  being  overlooked  at  the 
present  time  because  of  the  deep  interest  taken  in  one  of  his  fellow 
associates." 

3,  Speaking  of  the  "Foods  of  the  IJext  Century",  Charles  H.LaWall, 
Dean  of  the  Philadelphia  College  of  Phar-.-acy  and  Science,  says  in 
The  Forecast  for  Harch:  "It  is  a  strange  but  true  fact  that  with 
all  of  our  improvements  in  the  distribution  of  foods  and  the  -'ider 
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range  that  is  offered  for  selection,   so^Tie  of  our  most  iniportant 
staples,  such  as  v/heat  flour,  cane  sugar,  etc.,  have  been  so  de- 
tased  by  the  removal  of  certain  valuable  elements  in  order  to  satis- 
fy the  inexplicable  demand  for  v/hiteness,  that  the  individual  who 
eats  freely  of  them  must  supply  the  lacking  elem.ents  by  the  use  of 
other  foods  in  which  they  are  contained,   or  must  suffer  in  conse- 
quence. The  failure  of  our  G-overriment  to  properly  protect  the 
health  of  its  citizens  by  prohibiting  the  necessary  sulphuring  of 
dried  fruits,   is  another  of  the  discouraging  features  of  the 
present  with  regard  to  foods," 

Section  4, 
MARKET  QUOTATIONS. 

Farm  Products  Mar. 9;  Vifheat  prices  advanced  after  small  break  early  in 

S3mipathy  with  corn.  On  the  v/hole  market  v/as  unsettled.  Selling  by 
eastern  houses  made  weak  corn  market  at  start  but  prices  recovered 
later  on  short  covering  and  buying  on  resting  orders  encouraged  by 
late  return  in  wheat.  Closing  prices  in  Chicago  cash  market:  No,  2 
red  winter  wheat  |1.31;  No.  2  hard  v/inter  wheat  §1.20;  No,  2  mixed 
corn  74^;  No.  2  yellow  corn  74^;  No.  3  white  oats  45^,  Average  farm 
prices:  No,  2  mixed  corn  in  Central  Iowa  about  610;  No.  2  hard 
winter  wheat  in  Central  Kansas  $1, 

Butcher  cows  steady  to  strong,  bulls  strong  and  stockers  and 
feeders  steady.  Sheep  ivas  fairly  active  with  choice  handy-zveight 
lambs  strong.  Hogs,  bulk  of  sales,   4^7,85  to  §8,35;  medium  and  good 
beef  steers  §8  to  §10;  butcher  cows  and  heifers  §5.25  to  §8;  fat 
lambs  §13.50  to  §15,25;  yearlings  §9.75  to  §13.65,  Prices  good  " 
grade  m.eats:  Beef  §12  to  §13,50;  veal  §13  to  §15;  lamb  §22  to  §24; 
mutton  §13  to  §14;  light  pork  loins  §14.50  to  §16.50;  heavy  loins 
§11  to  §13.50, 

New  York  sacked  round  white  potatoes  §1.55  to  §1.85  per  100 
lbs,  in  eastern  cities;  §1,35  f.o.b,  Maine  Green  Mountains  in  bulk, 
§2,10  to  §2.20  in  New  York  City.  New  York  Baldwin  apples  §6  to 
§5,50  per  barrel  in  Boston;  §5  to  §5.50  in  other  markets.  North- 
western Extra  Fancy  boxed  Winesaps  §2  to  §3  in  consumiing  centers; 
§1,50  to  §1.75  at  distributing  points,  Midwestern  yellov;  onions  §3 
to  $3,50  per  100-lb,  sack;  §2,75  in  Chicago.  Florida  pointed  cabbage 
§3,25  to  §3,50  per  1  l/2  bushel  hamper.  New  York  Danish  type  mostly 
§65  to  §75;  Philadelphia  §50  to  §60.  Texas  Savoy  spinach;  §1.30  to 
§2  per  bushel  ham.per  in  eastern  markets;  §1  to  §1.25  in  Chicago. 
New  Jersey  and  Delaware  yellow  sweet  potatoes  600  to  §1.25  per  bushel 
hamper.  Florida  New  French  Strain  celery  mostly  §2,50  to  §2,75  per 
10- inch  crate;  §2,50  to  §3,25  in  St. Louis;  §1,50  f.o.b,  California 
Golden  Heart  §5  to  §7  per  crate. 

Spot  cotton  prices  declined  15  points,  closing  at  30,510  per 
lb.  New  York  March  future  contracts  declined  20  points,  closing  at 
30.550,   (Prepared  by  Bur.   of  Agric,  Econ,  ) 

Industrials  and        Average  closing  price  Mar,  9,  Mar,  8,  Mar,  9,  1922 

Railroads                      20  Industrials  104,48  104.70  87.18 

20  R.R.  stocks  89.19  89.36  78.68 
(Wall  St,  Jour.,  Mar.  10.) 


For  Secretary's  Office 
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Section  1, 


Farm  Loan  Plan  The  Federal  Farm  Loan  Board,  at  the  conclusion  March  10 

of  a  three-day  conference  with  the  Federal  land  bank  presidents, 
gave  assurance  that  farmers  v;ill  have  the  benefit  of  the  Gov- 
ernment's financial  aid  authorized  in  the  recently  enacted  rural  credits  legisla- 
tion by  the  time  the  spring  planting  begins.  While  it  appeared  that  not  all  of  the 
new  credit  machinery  ^vill  be  in  operation  at  the  tine  indicated,  it  was  declared 
that  the  Governm.ent -financed  intermediate  credit  banks  would  be  ready  to  receive 
applications  and  make  loans  in  about  two  weeks.  The  bank  presidents  already  have 
talked  over  with  mem.bers  of  the  farm  and  progressive  blocs  in  Congress  ways  and 
means  of  obtaining  cooperation  between  all  Federal  agencies  having  charge  of  farm 
credit  extension,  and  yesterday  met  with  Secretary  Wallace  for  a  talk  along  the 
same  lines,   (Press,  Mar,  12.) 


Agricultural  The  Philadelphia  Ledger  to-day  says  in  an  editorial: 

Legislation  "As  the  dust  setrles  after  the  passing  of  the  Sixty-seventh 

Congress  the  spokosnen  for  the  farmers  are  examining  the  re- 
sults of  the  session  and  pronouncing  them  good.  They  have 
reason  so  to  pronounce.  They  were  amazingly  successful  in  getting  what  they  asked. 
While  they  are  getting  ready  to  ask  for  more,  much  more,  they  made  a  grand  start 
on  a  special  code  of  legislation  for  the  benefit,  use  and  special  behoof  of  the 
man  between  the  plow  handles.  Just  how  great  that  start  was  may  be  seen  from  a 
sui^.mary  of  farm  legislation  passed  between  April,   1921,  and  March,  1923,  as  pre- 
pared by  the  American  Farm.  Bureau  Federation,  the  daddy  of  the  farm  bloc.  It  reads: 
'1.  Provided  intermediate  farm  credit,  affording  the  farmer  a  new  channel  for 
credit  running  from  six  m.onths  to  three  years,  2,  Increased  amount  individuals 

may  borrow  on  farm  mortgages  through  cooperative  Federal  Farm  Loan  banks  from 
$10,000  to  025,000,  3,  Placed  meat-packing  industry  under  Federal  supervision,  ... 
4,  Placed  a  tax  on  trading  in  grain  futures,   supervised  grain  exchanges  and 
legalized  mem.bership  of  cooperatives  on  grain  exchanges,  5,  Legalized  cooperative 
marketing         thus  relieving  the  constant  shadow  of  the  court  which  menaced  all 
cooperative  m.arketing  activities,  6«  Furnished  farm-to-market  highway  program  and 
appropriated  funds  to  be  used  during  next  three  years ^  7,  Increased  working  capital 
of  Federal  Farm  Loan  System,  m.aking  it  possible  to  float  bond  issues  more  easily, 
8,  Provided  increase  to  5  l/2  per  cent  interest  on  farm  loan  bonds.  9,  Pisvised  the 
tax  scedule;  reduced  the  surtax,  10,  Limited  immig-'-at  ion  •, . .  barring  hundreds  of 
thousands  of  undesirables,  11.  Pronibited  manufacture  and  sale  of  filled  milk, 
thus  protecting  dairy  industry  to  extent  cf  m.any  m.iiiions  annually.  12,  Created  an 
80  per  cent  fat  standard  of  buiter,,  13 „  Appropriated  money  for  credit  to  Northwest 
farm.ers  having  crop  failures  and  defining  crop  failures,  14.  Strengthened  warehouse 
act,  making  it  apply  to  all  agricultural  products,  and  making  warehouse  receipts 
Useful  in  banking  channeln,  15.  Placed  representative  of  farmers  on  Federal 

Beserve  Board.   16,  Recreated  War  Finance  Corporation,  extending  its  usefulness  in 
advancing  credits  on  agricultural  products,  17.  Appropriated  funds  for  the  Depart- 
ment of  Agriculture.   18.  Enacted  an  emergency  tariff,   followed  by  a  permanent 
tariff, ' 

"Farm,  bloc  or  no  farm  bloc,  several  of  these  measures  v/ould  have  passed; 
out  the  farm.ers  assert  they  put  their  own  mark  on  them,  V/hile  they  lost  a  few  pet 
measures,  altogether  it  v/as  a  great  session  for  them,  and  to  an  amazing  degree 
they  stam.ped  it  as  a  'Farm  Congress,*  ...  " 
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Section  2. 

Agricultural  In  an  article  on  the  influence  of  conditions  abroad  in  deter- 

Exports  mining  the  price  of  agricultural  products,  R.M.M,  says  in  Commerce 

Monthly  (New  York)  for  March:  "Throughout  its  history  the  farmers 
of  the  United  States  have  produced  a  substantial  surplus  of  food- 
stuffs and  raw  materials  over  the  Nation's  domestic  requirements. 
Of  the  country's  export  trade  farm  products  formerly  made  up  nearly 
four-fifths  and  even  now  form  one-half  of  the  total.  This  huge  out- 
flow of  agricultural  products  has  been  the  foundation  for  the  ex- 
traordinarily rapid  industrial  gro\'7th  of  the  country  for,  at  a  time 
when  domestic  capital  resources  were  inadequate,  it  made  possible  a 
great  inflow  of  capital  from  abroad  into  the  development  of  the 
country's  resources,  the  building  of  railroads  and  the  expansion  of 
manufactures.  With  the  rapid  growth  of  population  and  of  domestic 
manufacture,  the  proportion  of  the  total  agricultural  output  of  the 
United  States  which  is  marketed  abroad  has  naturally  declined  mark- 
edly »  A  half  century  ago  agricultural  exports  amounted  to  almost 
one-third  of  the  total  value  of  the  agricultural  production  of  the 
country.  By  the  beginning  of  the  present  century  the  proportion 
had  been  cut  to  one-sixth,  and  in  the  years  immediately  preceding 
the  war  it  amounted  to  only  one-tenth  of  the  total  output.  In  re- 
sponse to  v/artime  demand  agricultural  exports  were  considerably 
increased  and  while  they  have  not  since  been  m.aintained  at  maximum 
level,  they  again  approximate  one-sixth  of  the  value  of  the  farmers' 
production.  The  actual  physical  outflow  of  agricultural  exports  in 
the  last  four  years  has  been  in  a  volume  unequaled  in  prev/ar  years. 
The  rapid  prewar  decline  in  the  proportion  of  exports  to  production 
may  suggest  that  it  is  only  a  m.atter  of  relatively  few  years  before 
the  agricultural  output  of  the  United  States,  with  the  exception  of 
tobacco  and  cotton,  will  be  no  more  than  sufficient  to  supply  do- 
mestic requirements,  when  it  will  cease  to  be  a  producer  for  the 
international  market »  While  the  future  trend  will  no  doubt  continue 
in  this  direction,  there  are  factors  which  may  modify  substantially 
the  rapidity  with  which  the  transition  is  made.  ...  While  it  is  im- 
possible to  foresee  how  rapidly  domxestic  needs  will  absorb  all  of 
the  country's  output  or  to  forecast  the  importance  of  foreign  mar- 
kets for  American  farm  products  in  the  m.ore  distant  future,  the 
considerations  above  summarized  would  seem  to  indicate  that  the 
relative  decline  of  agricultural  exports  may  proceed  at  a  rate  much 
less  rapid  than  was  the  case  in  the  decades  preceding  the  war*  For 
some  years  to  come,  most  certainly,  markets  which  absorb  a  surplus 
above  domestic  needs  equivalent  to  one-sixth,   or  one-tenth,  or  even 
a  smaller  percentage,  of  the  value  of  our  total  agricultural  pro- 
duction, are  of  the  greatest  importance  to  the  American  farmer.  Ex- 
perience still  fresh  in  memory  has  shov/n  that  unsold  surpluses  may 
have  an  influence  on  prices  out  of  all  relation  to  their  size," 

Agriculture    1,  A  Chicago  dispatch  to  the'  press  of  March  9  says:  "James  A. Pat- 

ten,  one  of  the  most  conspicuous  figures  in  the  grain  trade    of  the 
United  States,  declared  March  9  that  the  financial  and  industrial 
situation  of  the  country  rested  upon  the  position  of  the  farmer.  'I 
believe  '  that  the  whole  question  of  a  continued  movement  back  to 
general  prosperity  rests  upon  a  return  to  a  proper  relation  between 
the  price  of  farm  products  and  the  price  of  such  commodities  as  the 
farmer  needs  to  buy,'  said  Mr. Patten,   'There  can  be  no  general 
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prosperity,  or  even  continued  class  prosperity,  as  long  as  th3 
purchasing  power  of  the  fanner  remains  Ic:/.  I  regard  corn  as  the 
keystone  of  the  agricultural  arch,  and  fortunately  every  condition 
appears  present  f or  a  price  range  for  the  rest  of  the  year  that 
v;ill  do  much  1 07;ard  restoring  the  farmer  to  his  position  as  the 
greatest  single  purchasing  pov/er  in  our  population.*" 

Agriculture    2.  Eugene  Davenport  says  in  the  Breeder's  'Gazette  for  ^^arch  8: 

"There  is  no  doubt  that  individual  initiative  has  suffered  some  set- 
back during  and  since  the  v-ar.  '.Thile  hostilities  v;ere  on,   our  young 
men  v/ere  taken  by  the  thousands  from,  farms,  and  put  into  a  fighting 
machine.  Their  individualism  was  surJc  in  the  organization  for,  and 
the  technical  machinery  of,  war,  Then  came  the  slogan  of  co- 

operation, and  it  is  true  that  many  farmers  seemed  to  think  that  a 
new  day  had  davmed  in  v/hich  the  Government  v/ould  run  m.ost  of  the 
business,  and  what  \7as  left  v/ouid  be  handled  by  the  organizations; 
in  other  v;ords,  that  the  day  of  individual  initiative  and  responsi- 
bility was  over.  Not  so,  in  the  case  of  the  substantial  and  ex- 
perienced farmer;  and  an  av;akening  has  come  to  those  temporarily 
caught  by  the  seductive  phantasy  that  there  is  a  way  to  shift 
responsibility.  They  found  by  experience  that  even  if  the  Govern- 
ment has  a  program  it  still  depends  upon  individuals  to  carry  it 
out;  that  even  if  crops  are  tc  be  marketed  cooperatively  that  fact 
only  transfers  responsibility  to  n&^j  points  further  back,  ... 
Modern  conditions  may  transfer  these  obligations  and  opportunities 
to  new  points.  They  push  the  need  for  initiative  and  ingenuity 
further  back,   or  further  ahead,  but  just  as  American  agriculture 
is  grcs-'ving  more  c om.plicated ,  so  is  the  need  for  individual  initia- 
tive and  resourcefulness  growing  greater,  rather  than  less.  ... 
It  is  difficult  to  say  with  confidence  whether  an  American  peasant- 
ry is  developing.  Som.e  things  indicate  it,  but  I  do  not  believe, 
upon  the  whole,  that  v/e  shall  ever  have  here  "/hat  constitutes  the 
peasantry  of  Europe,  m.uch  less  the  fellahin  of  Egypt  or  the  ryots 
of  India.   ...  No  man  can  say  what  will  ha-ppen  but  I  am  convinced 
that  this  foundation  77 ill  essentially  endure,  unless  farmers 
.gamble  away  their  birthright  by  demanding  that  everything  be  done 
by  the  Government,  \7hich,  in  that  event,  v;ill  insist  upon  running 
m.ost  things  and  bossing  everything.  If  one  7/ere  to  listen  too  long 
or  too  intently  tc  the  noisy  people  who  claim  often  to  speak  for 
farmers,  he  would  easily  cane  to  feel  that  farmers  a-^e  losing 
their  grip,  their  grit,  their  independence,  their  self-reliance-, 
and  are  fast  becoming  dependents  upon  legislation,  organization, 
or  any  other  device  that  would  cio  their  thinking  for  them:.  ...  " 

"Objections  to  paternalistic  measures  to  control  or  eradi- 
cate the  boll  weevil  in  the  United  States  was  yesterday  voiced  in 
a  com.municat ion  to  the  Journal  of  Commerce  from  Robert  H.Hutchinson, 
New  York.  It  was  advocated  by  Mr.  Hutchinson  that  the  private  in- 
terests concerned  in  the  production  of  cotton  and  goods  produced 
from  cotton  band  tht^m-selves  together  to  effect  an  eradication  of 
the  pest  throughout  the  world.  It  was  his  view  that  a  control  of 
the  weevil  within  territorial  lim.its  would  not  effect  the  cure 
needed."     (Journal  of  Commerce,  Mar.  10.) 
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Equity  Exchange  A  St. Paul  dispatch  to  the  press  of  March  10  says:  "Reorgani- 

Plans  zation  of  the  Equity  Cooperative  Exchange  from  a  stock  conpany  into 

a  genuine  cooperative  enterprise,  which  is  expected  to  coordinate 
all  the  farmers'   grain-marketing  associations  in  the  United  States, 
was  announced  March  9  by  the  board  of  directors.  The  change  in- 
volves a  friendly  receivership  during  the  transition  period  in 
order  to  insure  the  17,000  stockholders  of  the  present  company 
satisfaction  in  the  readjustment  of  their  affairs,  it  was  stated.'.' 

Farm  Relief  Immediate  relief  for  thousands  of  farmers  located  on  Federal 

irrigation  projects  in  the  West  will  be  made  available  under  a 
policy  announced  B/Farch  9  by  Secretary  Work  of  the  Department  of  the 
Interior.  The  farmers  in  many  cases  had  been  threatened  with  ruin 
through  their  failure  to  raise  sufficient  crops  to  pay  charges  due 
the  Government  for  supplying  water,  and  these  charges  under  the  new 
policy  will  be  deferred,   (Press,  Mar.  10,) 


Section  3. 

Department  of  1.  The  Breeder's  Gazette  for  March  8  says  in  an  editorial: 

Asricult  ure        "Stock  breeders  are  to  be  congratulated  on  the  appointment  last 

week  of  Dr.  Leon  J.  Cole,  to  the  headship  of  the  Animal  Husbandry 
Division  of  the  Bureau  of  Animal  Industry.  For  more  than  a  year  the 
division  has  drifted  along  without  a  titular  head.  We  can  not 
imagine  any  other  division  of  the  bureau  suffering  the  handicap  of 
that  experience  for  so  long  a  time.  It  can  hardly  be  asserted  or 
assumed  that  the  work  of  the  division  has  been  improved  in  the  mean 
tim-e.  That  it  has  not  been  seriously  demoralized  is  due  to  its 
supervision  by  Dr.  John  H.  Mohler,   for  many  years  chief  of  the 
bureau,  aided  by  the  faithful,  meagerly-paid  m.en  who,  largely  becau 
of  their  deep,  personal  interest  in  animal  husbandry,  have  remained 
at  their  posts,  The  Gazette  regards  Dr.  Cole,   in  his  new  posi- 

tion, as  uniquely  qualified  by  scholarship  and  temperament  to 
initiate,  expand  and  direct  lines  of  scientific  investigation  and 
inquiry  for  which  there  is  an  urgent  and  widespread  practical  need. 
Given  the  opportunity  which  a  man  of  his  abilities  and  character 
deserves,  he  can  be  depended  on  greatly  to  enhance  the  value  of  the 
division  to  stockmen  by  concentrating  its  brains  and  funds  upon  a 
few  large  specific  problems  requiring  mostly  laboratory  v/ork  for 
their  solution.  We  have  had  enough  widely-scattered  field  work  of 
an  advisory  character  by  the  division;  scientific  investigation  and 
research  should  be  its  future  program,  as,  we  believe  and  hope,  it 
will  be  under  Dr.  Cole's  chieftaincy.  The  Government  is  meddling  in 
and  muddling  too  many  affairs  of  the  states  and  private  citizens. 
The  Gazette  congratuikates  Dr.  Cole  upon  his  call  to  a  position  in 
which  his  training  and  talents  are  needed," 

2,  The  Philadelphia  Ledger  for  March  9  says  in  an  editorial: 

"Argentina,  which  has  been  taking  lessons  in  agriculture  from  the 
United  States  for  a  good  m.any  years,  evidently  intends  to  continue 
its  courses.  Konorio  Pueyrredon,  formerly  Minister  of  Agriculture, 
it  has  just  been  announced,  has  been  chosen  to  succeed  Dr.Tomas  A,. 
Le  Breton  as  Ambassador  to  the  United  States.  The  Argentine  Ambas- 
sador to  the  United  States  has  always  kept  in  close  contact  with  the 
Department  of  Agriculture,  and  a  large  part  of  his  work  here  has  b 
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been  in  collecting  and  sending  back  hcine  information  "on  agricul- 
tural methods  m  xhe  United  States.  The  department  has  always  co- 
operated v:ith  the  South  Americfin  Nation  in  that  v/ork ;  and  not  long 
ago  Dr.  Leon  M,  Sstabrcok,  one/the  experts  of  the  department,  de- 
parted on  a  year's  leave  of  absence  for  the  purpose  of  assisting 
the  Argentine  Department  of  Agriculture  in  establishing  a  scien- 
tific system,  of  gathering  and  distributing  crop  estimates  and 
stat  ist  ics, " 

Section  '1, 
MARKET  QUOTATIONS. 

Farm  Products  Mar.  10:   Grain  prices  narrow?  and  unsettled  during  the  iveek 

but  closed  slig?o.tly  hi^ier  except  corn.  Trade  mostly  local  with 
news  and  senximenc  mixed.  Principal  factors  were:  Reports  on  crop 
conditions;  estimates  on  farm  reserves  and  v/orld  condition. 

Chicago  hog  prices  ranged  from  15  to  20;^  higher  on  light 
weights  to  10^  lower  on  heavies  for  the  week.  Beef  steers  and  year- 
lings generally  15  -to  25^  j.ower;  butcher  ccws  and  heifers  250 
higher;  bulls  about  steady..-  Sheep  m.arket  steady.  Stocker  and  feeder 
shipments  from  12  impcroant  markets  during  the  week  ending  March  2 
'were:  Cattle  and  calves  4:.j48B;  hogs  16,163;  sheep  19,363, 

PoTatces  up  10    o  .'.50  at  eastern  shipping  points  for  the  week. 
Prices  reacted  scmiCwhat  in  city  miarkets.  Northern  stock  v/eaker. 
Barreled  apples  do7/n  250;  boxed  stock  firm..  Onions  shOvT  slight  up- 
ward trend.  Spinach  higher.  Cabbage  and  celery  about  steady.  Lettuce 
declining^ 

Hay  market  generally  firm.  Demand  for  good  hay  becoming  urgent 
in  several  central  western  markets  including  Pittsburgh  and  Cin- 
cinnati because  of  light  receipts,  Dem.and  for  feed  quiet.  Deliveries 
of  wheat  feeds  ty  flour  mills  heavier  and  track  stuff  is  available 
in  Mdnneapolis,  Hominy  feed  offerings  exceed  demand  and  prices  are 
easier. 

Spot  cotton  prices  declined  2  points  during  the  week.  New 
York  March  future  contracts  declined  13  points* 

Mar.  10;  Wheat  prices  reached  highest  point  on  the  10th  but 
declined  later.  Export  demiand  lim.ited.  Corn  trade  broader  and 
prices  higher,  but  profit  taking  checked  advance.  Closing  prices 
in  Chicago  cav^h  market:  No.  2  red  winter ' wheat  $1.30;  No.  2  hard 
winter  wheat  (^1^20.;  No,   2  mixed  covr.  710;  No.  2  yellow  corn  750; 
No.  3  white'  oats  450,.  Average  farm  prices:  No.  2  mixed  corn  in 
Central  Iov>'3  610;  No..  1  dark  noith.ern  wheat  in  Central  North  Dakota 
$1.02;  No.   2  >iard  winder  wheat  in  Central  Kansas  .$1, 

Hogs    bulk  oi   sales  $7,90  to  ,^3,50]  m.ediam  and  good  beef 
steers  {-3  to  ^10)  butcher  cows  and  heifers  $5,25  to  $8;  fat  lambs 
$13,50  to  515.25;  feeding  lames  $13.50  to  $15,30;  yearlings  $9.75 
to  $13.65,  ?'-ices  good  grade  meacs:  Beef  $12  to  $13.50;  veal  $13  to 
$15;  lamb  $22  to  mutton  $13  to  $14;  light  pork  loins  $14.50  to 

$16.50;  heavy  loins  $11  to  $13,50„ 

Maine  Green  Mountain  potatoes,   in  bulk,   $2.10  to  $2,20  per 

1100  pounds  in  New  York  Cicy;   $1.10  to  $1.20  f.o.b.  a  net  gain  of 
80  to  150,  Sacked  stock  $1,60  to  $1.95  in  eastern  markets. 
Spot  cotton  prices  declined  5  points,  closing  at  30.460  per 
lb.  New  York  March  future  contracts  unchanged  at  30,550.  (Prepared 
by  Bur.  of  Agric.  Econ,) 


Section  1. 

Board  Regulates  The  If'ederal  Farm  Loan  Board,  charged  with  administ ratio: 

New  Farm  Credit         of  the  new  Government -financed  intermediate  credit  banks, 

completed  March  12  the  regulations  for  the  system's  operation 
in  aid  of  the  farmer.  The  $60,000,000  capital  authorized  by 
the  law  creating  the  new  banks  automatically  has  been  accredited  to  the  Farm  Loan 
Board  by  the  Treasury,  and  indications  were  given,  following  a  conference  between 
Commissioner  Lobdell,  of  the  board,  and  Secretary  Mellon,  that  $1,000,000  v/ill  be 
turned  over  to  each  of  the  twelve  banks  immediately  upon  the  issuing  of  charters » 
Additional  funds  up  to  the  aggregate  of  $60,000,000  will  be  supplied  as  needs 
arise.  The  board  purposes,  temporarily  at  least,  to  hold  loans  made  under  the  new 
law  to  a  basis  of  nine  months'  maturity.  Mr.  Lobdell  explained,  however,  that  would 
be  done  only  because  no  one  knew  the  exact  extent  to  which  the  system  would  be 
called  upon  to  aid  in  agricultural  financing.  The  first  fev7  mionths  or  perhaps  a 
year,  he  said,  would  be  regarded  as  a  period  of  experimentation.   (Press,  Mar.  13.) 


Secretary  Hoover  Secretary  Hoover  March  12  named  the  sixteen  members  of 

Names  Crop  a  special  commission  to  inquire  into  agricultural  export  prob- 

Export  Body  lem.s,  and  summoned  them  to  meet  here  March  24,  They  are 

W.G,  Jamison,  Laveta,  Col,;  J, G^Brown, Indianapolis ,  and 
OJL  Hunt,  Dee  Moines,  all  officers  of  the  American  Farm 
Bureau  Federation;  T.C,  Atkeson,  Washington  representative  of  the  National  Grange; 
Charles  S.  Barrett,  president  of  the  Farmers'  Union;  James  F.  Pell,  flour  miller, 
Minneapolis;  Julius  Barnes,  president  of  the  Chamber  of  Commerce  of  the  United 
States;  George  McFadden,  cotton  exporter,  Philadelphia;  Carl  Williams,  president, 
Oklahoma  Cotton  Growers*  aAss ociat ion;  Ralph  Merritt,  president,  California  Raisin 
and  Rice  Association;  Alonzo       Taylor,  director  Institute  of  Food  Research,  Stan- 
ford University;  James  A.  Eroderick,  vice  president  National  Bank  of  Commerce, 
New  York;  Adolph  Miller,  member  of  Federal  Reserve  Board;  Thomas  T/ilson,  president 
American  Institute  of  ^'«%at  Packers;  H,C,  Taylor,  Department  of  Agriculture,  and 
Julius  Klein,  Department  of  Commerce.  Dr»  Frank  M.  Surface,  who  directed  food  sur- 
veys during  the  war  for  the  Food  Administration,  v.^ill  have  charge  of  the  investiga- 
tion, Staffs  of  the  Departments  of  Commerce  and  Agriculture  will  assist.  (Press, 
Mar.  13.) 


Economic  ''Third  House"         Representatives  of  French  syndicates,  trade  unions  and 
for  France  various  civic  federations  will  meet  in  Paris  virithin  the  month 

to  plan  for  the  creation  of  a  non-legislative  third  chamber 
to  be  known  as  the  "Economic  States  General."  The  call  for  a 
meeting  resulted  from  suggestions  made  by  Senator  Henri  de  Jouvenel,  editor-in- 
chief  of  the  Matin,  to  a  group  of  political  leaders  of  all  shades  of  opinion. 
Lists  of  delegates  were  prepared  and  a  tentative  policy  was  outlined,  Henri  de 
Jouvenel  declares  that  the  proposed  "third  chamber"  will  set  a  mark  in  the  politico- 
social  development  of  the  world.  The  members  of  the  assembly  v/ill  represent  four 
great  groups:  Industry,  commerce,  agriculture  and  the  intellectuals,  (N.Y.  Times, 
Mar.  Id,) 
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Section  2, 

Eugene  Davenport  says  in  an  article  in  The  Philadelphia 
Ledger  for  March  10:  "It  is  about  time  for  Senators  and  for  other 
thinkers  to  begin  to  understand  that  what  is  undermining  farming 
in  this  country  is  \7hat  has  undermined  it  in  every  country  that  has 
gone  down  in  history  —  the  failure  to  keep  contact  v/ith  the  soil 
as  a  basic  industry.  There  are  t'wo  standards  among  us  as  to  what 
shall  constitute  compensation  for  labor.  In  the  'organized  indus- 
tries'  it  is  all  that  force  can  screw  out  of  employm.ent  by  every 
means  known  in  modern  warfare  —  indeed,   it  is  frar^kly  called  war- 
fare. The  other  standard  is  upon  the  land,  and  there  the  mieasure  of 
a  laborer's  day  is  what  nature  will  produce  through  sun  and  rain 
and  a  fertile  soil,  8.fter  m,an  has  done  his  best  in  preparation  for 
the  crop.  Here  is  a  yardstick  that  measures  the  value  of  human 
endeavor  in  such  m,asses  that  it  can  not  be  disregarded  by  any  na- 
tion that  would  live.  An  orgp.nized  guild  may  exact  a  double  com.- 
pensation,  and  to  that  end  it  may  even  lim-it  the  number  of  appren- 
■tices  it  v/ill  permit  to  learn  the  trade.  By  working  together  the 
m.embers  of  any  essential  craft  may  bo  terrorize  the  public  as  to 
exact  bakshish  out  of  it;  but.  no  such  methods  will  cause  one  more 
spear  of  wheat  to  sprout  or  one  miore  ear  of  corn  to  ripen  than 
would  the  most  peaceful  methods.  This  is  why  it  will  always  be  true 
that  industrial  advantages  gained  'by  force  can  not  be  carried  into 
farming.  Farm.ers  m^ay  hold  their  crops  for  higher  prices  and  by  com- 
binations might  possibly  exact  the  pound  of  flesh,  as  labor  is 
doing  and  as  some  farm^ers  would  like  to  do;  but  even  so,   our  good 
Mother  Nature  will  not  be  influenced  in  production.  She  may  be 
coaxed,  but  she  can  not  be  coerced.  How  long  will  it  take  the  v/orld 
to  learn  that  we  can  not  conduct  half  of  our  industry  by  the 
methods  of  W3.rfare  when  the  other  half,  which  provides  the  m.eans 
whereby  we  are  fed,   can  prosper  only  in  peace?  Until  r^e  learn  that 
lesson,  we  have  not  bridged  the  gulf  between  industry  and  farming." 


Bird  Tariff 


Car  Shortage 


A  bulletin  just  issued  by  the  American  Gam.e  Protective  As- 
sociation states  that  the  association  is  doing  everything  possible 
to  have  a  clause  of  the  Fcrdney-McCumber  Tariff  Act  am.ended  so  as 
to  permit  the  entry  of  live  gam,e  birds  duty  free,   or  at  least  to 
have  the  tariff  on  them  greatly/  reduced.  Few  sportsmen,   says  the 
bulletin,  realize  that  this  bill  contains  a  clause  placing  a  pro- 
hibitive tax  on  the  importation  of  these  birds.  Paragraph  711  is  as 
follows:  "Birds,  live:  Poultry,  3  cents  per  pound;  all  other, 
valued  at  $5  or  less  each,   50  cents  each;  valued  at  miore  than  $5 
each,  20  per  centum  ad  valorem."  The  bulletin  says  that  the  enforce 
ment  of  this  law  means  that  importations  of  quail  from.  Mexico  by 
state  game  departm.ents  to  restock  their  covers  will  practically 
cease,  ^feny  states  were  also  planning  to  im.port  Hungarian  partridge 
The  additional  expense  to  the  purchaser  under  this  clause  of  the 
traffic  will  greatly  reduce  the  imiportat  ions ,  if  it  does  not  stop 
all  activity  along  this  line.  This  tax  would  apply  alike  to  pheas- 
ants brought  in  from  the  Orient.     (N.Y,  Times,  Mar,  10.) 

The  American  Fruit  Grower  ^'fagazine  for  March  says  in  an  edi- 
torial: "Evidently  it  is  going  to  be  imipossible  for  our  railroads 
to  overcom.e  the  car  shortage  for  som.e  years  to  come,  V'/ith  only 
about  113,000  cars  it  is  going  to  be  practically  impossible  to 


Daily  Digest 


-3- 


March  13.  1923, 


College  Men 
as  Farmers 


handle  nearly  a  million  cars  of  perishables  annually*  Not  only  that, 
but  some  rapid  changes  and  developments  have  taken  place  in  the 
fruit  industry  in  the  past  few  years.  Take  the  grape  industry  of 
the  Pacific  Coast,  A  fev.^  years  ago  they  were  shipping  only  a  few 
thousand  cars,  "^.is  year  protacly  50,000  cars  of  grapes  were  pro- 
duced on  the  Pacific  slopes  alone.  In  addition  to  this,  an  ever 
increasing  tonnage  of  Concords  is  being  produced  in  the  East.  These 
grapes  need  refrigerator  cars.  They  are  using  cars  which  formally 
were  devoted  to  the  handling  of  other  deciduous  or  citrus  fruits. 
New  cars  are  not  being  built  rapidly  enough  to  prevent  deteriora- 
tion of  present  tonnage  and  at  the  same  time  handle  the  increasing 
tonnage.  . , Only  about  25  per  cent  of  our  apples  in  this  country 
can  be  accommodated  in  cold  storage  to-day." 

"Every  now  and  then  some  one  draws  his  bow  on  the  agricul- 
tural colleges  with  the  charge  that  they  encourage  and  fit  boys  to 
leave  the  farm  rather  than  to  fit  them  for  a  fuller  and  more 
prosperous  farm  life  than  they  would  otherwise  have.  Statistics 
comxpiled  by  the  animal  husbandry  department  of  the  Iowa  State  Col- 
lege at  Ames  shov;  that  93.02  per  cent  of  the  graduates  from  that 
department  are  now  in  some  sort  of  agricultural  occupation.  A  total 
of  599  animal  husbandry  graduates  is  recorded,  of  which  the  college 
received  reports  from  531.  Nearly  60  per  cent  of  these  men  are  farm- 
ing and  over  33  per  cent  are  now  in  other  agricultural  occupation. 
Less  than  7  per  cent  of  the  animal  husbandry  graduates  are  engaged 
in  work  which  is  not  allied  to  that  for  which  they  were  educated. 
Would  a  better  record  be  found  if      similar  study  were  made  of 
graduates  in  law^  medicine  or  engineering?  "   (The  Field  Illustrated, 
March,  ) 


Food  Prices 


The  U.  S.  Department  of  Labor  has  completed  the  compilations 
showing  changes  in  the  retail  cost  of  food  in  22  representative 
cities  of  the  United  States.  During  the  month  from  January  15,  to 
February  15,  1922,  all  of  the  following  cities  shov/ed  a  decrease: 
Salt  Lake  City,  3  per  cent;  Denver,  Philadelphia,  San  Francisco, 
Scranton,  2  per  cent.  Fifteen  cities  decreased  1  per  cent,  Balti- 
more, Boston,  Butte,  Little  Rock,  Manchester,  Memphis,  Milwaukee, 
Norfolk,   Omaha,  Pittsburgh,  Portland,  Me.,  Providence,  St .Louis, 
St. Paul,  and  Wash in. gt on,  D.C.  Dallas  and  Kansas  City,  decreased 
less  than  five-tenths  of  1  per  cent.  For  the  year  period,  February 
15,  1922,  to  February  15,  1923,  14  of  the  following  cities  showed 
increase:  Pittsburgh,  4  per  cent;  Denver,  Little  Rock  and  Portland, 
Me,,  3  per  cent;  Boston,  Kansas  City,  and  Providence,  2  per  cent; 
Baltimore,  Butte,  Dallas,  Milwaukee,  St.  Louis,  and  St,  Paul,  1  per 
cent.  Philadelphia  increased  less  than  five-tenths  of  1  per  cent. 
Eight  cities  showed  a  decrease  as  follows:  Omaha,  Salt  Lake  City, 
and  Scranton,  2  per  cent,  Memphis  and  Washington,  D.C.,  1  per  cent. 
Manchester,  Norfolk,  and  San  Francisco,  decreased  less  than  five- 
tenths  of  1  per  cent.  As  compared  with  the  average  cost  in  the  year 
1913,  the  retail  cost  of  food  on  February  15,  1923,  was  50  per  cent 
higher  in  Providence,  and  Washington,  D.C,;  49  per  cent  in  Scranton; 
48  per  cent  in  Baltimore;  47  per  cent  in  Boston;  45  per  cent  in 
Philadelphia;  44  per  cent  in  ^Tanchester ,  and  Pittsburgh;  42  per  cent 
in  Dallas,  Milwaukee,  and  St. Louis;  39  per  cent  in  Kansas  City,  37 
per  cent  in  Little  Rock,  Omaha,  and  San  Francisco.  (Press  statement, 
Mar. 10.  ) 
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Freight  Rates  Freight  rates  on  live  stock  moving  from  South  Dakota  pro- 

ducing points  to  packing  centers  in  the  Middle  West  are  unreasonably 
high,  the  Interstate  Commerce  Commission  decided  March  9  in  passing 
upon  a  ccm/plaint  brought  by  the  Board  of  Railroad  Commissioners  of 
that  State,  Railroads  v/ere  ordered  to  prepare  nev;  schedules  by 
May  25  in  accordance  with  a  distance  scale  that  ^vill  give  South  Da- 
kota producers  rates  on  a  par  "with  those  noi7  in  Nebraska,  Iowa  and 
other  producing  states.  Railroad  regulations  requiring  the  South  Da- 
kota prcducers  to  load  24,000  pounds  to  a  car  in  shipping  live  stock 
before  receiving  carload  rates  v/ere  also  held  unjustified  by  the  com- 
mission, v/hich  ruled  that  22,000  pounds  should  be  the  minimum.  Mini- 
mum carload  weights  of  17,000  pounds  was  fixed  for  hogs.  (Press, 
Mar,  10.) 

Meat  Packers  Institute  of  American  Meat  Packers  issued  the  following 

Educational        statement  ■•<!arch  12:  "Dr.  Millard  Eugene  Hotchkiss,  former  Dean 
Bureau  of  Northwestern  University  School  of  Commerce,  has  been  appointed 

Director  of  the  Bureau  of  Industrial  Education  of  the  Institute  of 
American  Meat  Packers.  ...  Dr.  Hotchkiss  will  proceed  to  develop  an 
educational  program  for  the  American  meat  packing  industry.  This 
plan  provides  for  the  ultimate  creation  at  Chicago  of  a  national 
institution  which  shall  offer  technical  education  to  men  intending 
to  enter  the  packing  industry  and  specialized  courses  to  persons 
already  engaged  in  it;  carry  on  industrial  research  on  behalf  of  the 
whole  industry,  and  continue  the  trade  activities  of  a  business  as- 
sociation. A  special  fund  of  $150,000  has  been  subscribed  for  pre- 
liminary surveys  and  initial  developments  of  the  institute  plan 
during  a  three-year  period.  This  is  in  addition  to  the  regular 
funds  of  the  institute," 

Rubber  Survey  The  Rubber  Association  of  America  has  sent  word  to  Secretary 

of  Commerce  Hoover  that  it  has  accepted  his  invitation  to  aid  the 
department  in  making  a  world  survey  of  new  sources  of  crude  rubber. 
The  association  pledges  the  cooperation  of  every  rubber  manufacturer 
and  producer  in  the  United  States.   (Press,  Mar.  12.) 


Section  3. 

Departm.ent  of  The  Newark  (N.J.  )  Evening  News  for  March  9  says  in  an  edi- 

Agriculture        torial:  "Obviously  there  must  be  more  encouragement  to  planting  by 

farmers  and  owners  of  woodland,  and  one  means  suggested  by  Secre- 
tary Wallace  is  an  extension  of  the  forest  protection  service  to 
include  privately  owned  land  as  well  as  the  Government  preserves. 
This  is  well  enough,  so  far  as  it  goes,  since  it  would  have  the 
effect  of  narrowing  the  risk  of  the  planter  of  trees;  but  it  does 
not  go  to  the  heart  of  the  trouble,  because  it  does  not  remove  the 
incentive  to  cutting  off  timber  too  fast.  What  is  needed  is  t  o  find 
a  way  to  impel  ovmers  to  let  their  wood  gain  maturity,  and  to  en- 
courage planting  for  a  long  term  of  years.  ...  An  interesting  sug- 
gestion by  Hugh  P.  Baker,  executive  secretary  of  the  Am.erican  Paper 
and  Pulp  Association,  as  presented  to  the  committee,  v/as  to  adopt 
the  European  plan  of  tax-free  woodland  and  to  tax  the  wood  only  as 
cut.  Such  a  plan,   if  put  into  imm.ediate  operation  here,  would  have 
the  effect  of  shifting  the  tax  burden  unduly  to  all  other  classes  . 
of  realty  and  would  be  sure  to  encounter  a  bitter  opposition.  It 
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long  has  been  California  practice,  however,  to  levy  no  tax  against 
newly  set  out  v/ocdland,  Bet¥;een  this  and  present  general  practice 
there  might,   in  all  reason,  be  found  a  golden  mean,  whereby  the 
assessed  value  of  woodland,  relative  to  that  of  tilled  land,  ^ight 
be  reduced,  as,   in  fact,  it  is  in  New  Jersey  now,  and  the  difference 
be  conipensated  for  by  a  cut  wood  tax  v/hen  the  long  growing  crop 
ca^Tie  to  be  harvested," 


Section  4, 
^mRKET  QUOTATIONS. 

Farm  Products  Mar.  12:  Mo  grain  account  of  wire  trouble.  Chicago  hogs 

fairly  active  15  to  25^^  lower.  Bulk  of  sales  $7.80  to  $8.35,  Beef 
steers  generally  steady  to  strong  at  $8,00  to  010,00;  butcher  cows 
and  heifers  $4.35  to  $9/85;  feeder  steers  $6,25  to  §8,25;  light  and 
medium  weight  veal  calves  $7,25  to  $10.25;  fat  lambs  $13,25  to 
$15.15;  feeding  lambs  $13.50  to  $15,30;  yearlings  $9,75  to  $13.50; 
fat  ewes  $6,50  to  $8,75, 

New  York  sacked  round  white  potatoes  $1.65  to  $1.75  per  100 
lbs.  in  eastern  markets,  $1.20  to  $1.30  f.o.b.  Maine  Green  ^^Icuntains' 
$1.65  to  $1.75  in  Boston,  bulk  stock  $2,10  to  $2.20  in  New  York  City, 
$1.10  to  $1.20  at  shipping  points.  Nev/  York  Baldwin  apples  mostly 
$5,25  to  $5.50  per  barrel  in  eastern  markets,  $6  to  $6.25  in  Boston, 
$4.75  to  $5  f.o.b.  Northwestern  Extra  Fancy  boxed  7/inesaps  $2.25  to 
$2.90  in  leading  cities,  Middlewest ern  yellow  onions  $3  to  $3,40  per 
100-lb,  sack,  Florida  pointed  cabbage  $3.25  to  $3.50  per  1  l/2 
bushel  hamper  in  eastern  cities,  Texas  Flat  type  $5.50  to  $5,75  per 
barrel  in  Boston,  Texas  Savoy  spinach  $1.50  to  $1.75  per  bushel 
basket.  South  Carolina  $3,50  to  $4.50  per  barrel,  Florida  Nev;  French 
Strain  celery  $2  to  $3  per  crate  in  eastern  markets,  $1.65  f.o.b, 
Florida  head  lettuce  $3.25  per  1  l/2  bushel  hamper  in  Nev;  York  City. 
California  Iceberg  lettuce  $2.75  to  $3,75  per  crate  in  consuming 
centers,  $1,50  to  $1.65  f.o.b. 

Closing  prices  92  score  butter:  New  York  48  l/20;  Philadelphia 
490;  Boston  50  Chicago  480. 

Spot  cotton  up  5  points,   closing  at  30.560  per  lb.  New  York 
March  future  contracts  up  1  point,   closing  at  30,560,   (Prepared  by 
Bur,  of  Agric,  Econ, ) 

Industrials  and         Average  closing  price  Mar.  12,  Mar,  10,  Mar.  12,  1922 

Railroads                           20  Industrials  104,22  103.82  87.56 

20  R,R.  stocks  89.06           88,93  78.71 
(Wall  St.  Jour.,  Mar.  13.) 
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Agricultural  The  7ifar  Finance  Corporation  yesterday  gcve  ?;iSEurance  to 

Financing  the  farmer  that  its  policies  respecting  credit  to  the  agricul- 

tural industry  will  be  continued  along  lines  which  are  limited 
only  by  the  provisions  of  the  law.  The  purpose  of  the  corpora- 
tion to  proceed  with  its  agricultural  relief  program  in  cooperation  with  the  new 
agencies  of  agricultural  credit  created  by  the  last  Congress  was  outlined  by  the 
corporation  directors  at  a  conference  at  which  a  request  for  the  greatest  possible 
extension  of  farm  aid  was  made  by  a  delegation  from  the  farm,  and  progressive  blocs 
of  Congress  and  by  the  heads  of  a  half  dozen  farm  organizations.  After  the  con- 
ference the  corporation  issued  a  statement  in  which  it  indorsed  the  recent  state- 
ment of  Secretary  Wallace  that  there  would  be  no  attempt  on  the  part  of  any  Federal 
agency  charged  v/ith  extending  farm  credit  to  restrict  or  hamper  the  extension  of 
aid,   (Press,  Mar.  14.) 


Packer  Merger  J,  C.  Royle  says  in  The  V/ashington  Star  for  March  13: 

"Form.al  announcement  of  the  consummation  of  the  §500,000,000 
merger  of  the  Armour  and  Morris  packing  house  interests  ,nov; 
momentarily  expected,  probably  will  have  little  effect  on  the  immediate  operations 
of  the  packing  industry*  The  move  has  been  pretty  thoroughly  discounted  in  busi- 
ness circles  and  few  marked  innovations  of  production  sales  or  m.anagement  are  to 
be  expected  until  after  the  hearings  on  the  complaint  of  Secretary  of  Agriculture 
Wallace  against  the  merger  charging  illegal  combination.  Conditions  abroad  have  not 
lent  them.selves  to  active  foreign  demand  and  the  situation  in  the  markets  in  this 
country  would  indicate  that  any  radical  changes  might  v/ell  await  a  later  date. 
Reports  that  ^dward  Morris,  who,  with  the  transfer  of  his  holdings,  will  be  out 
of  the  packing  industry,  will  apply  methods  of  merchandising  secured  through  long 
experience  in  provisions  to  other  fields  have  attracted  wide  attention,  although 
the  particular  line  which  Mr.  Morris  is  considering  has  not  been  m.ade  public." 


Foreign  Markets  The  Federal  Reserve  Bulletin  for  March  says:  "The  cur- 

tailed buying  power  of  European  purchasers  under  present  con- 
ditions raises  the  questions  as  to  the  extent  of  dependencj^  of 
various  lines  of  industry  upon  foreign  buyers  and  the  relative  importance  of 
domestic  and  foreign  m.arkets.  Figures  show  the  very  wide  differences  in  the 

relative  amounts  of  various  products  which  were  shipped  to  foreign  markets,  and 
the  relatively  large  proportion  of  certain  farm  products  marketed  abroad  indicates 
the  connection  between  the  condition  of  world  markets  and  the  prosperity  of  the 
American  farmer »  The  relation  between  the  total  foreign  trade  and  total  domestic 
production  is  difficult  to  estimate  v/ith  accuracy,  but  both  on  the  basis  of  pnysi- 
cal  units  and  of  dollar  value  it  is  clear  that  no  large  proportion  of  the  country's 
production  during  1922  was  marketed  abroad.  It  should  not  be  assumed,  however,  that 
the  foreign  trade  of  the  United  States  is  unim.portant  because,  however  measured, 
it  is  only  a  small  part  of  our  co'ibined  domestic  and  foreign  trade.  The  cotton 
growers  of  the  South  and  the  farmers  of  the  Middle  V/est  depend  to  a  considerable 
extent  upon  foreign  demand  to  insure  marketing  their  crops  at  profitable  prices, 
More'over,  even  for  manufacturers,  the  existence  of  a  foreign  m.arket  ready  to  absorb 
surplus  products  is  an  important  price  stabilizing  factor,  even  though  the  actual 
volume  of  certain  kinds  of  goods  sold  abroad  may  not  be  large," 
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Bird  Conser-  The  British  Royal  Society  for  the  Protection  of  Birds  is 

vat  ion  in         providing  resting  places  for  birds  on  the  lighthouses  alout  the 

British  Isles,  through  'vhich  it  hopes  to  save  the  lives  of  thousani! 
of  birds  which  at  night  fly  around  and  around  the  bright,  and  to  th( 
incomprehensible,  lights  until  they  fall  from  sheer  exhaustion  into 
the  v/aters.  Four  lighthouses  have  already  been  equipped  with  rests 
and  perches.  They  cost  100  pounds  to  install  and  20  pounds  a  year  t< 
maintain,  and  the  society  expects,  as  more  funds  become  available 
for  the  purpose,  to  extend  the  work  until  every  lighthouse  in  the 
United  Kingdom  is  provided  with  rests.  The  first  of  such  rests  was 
tried  out  on  the  Terschelling  Light  and  it  at  once  reduced  the  de- 
struction of  birds  from  nearly  a  thousand  a  night  to  less  than  that 
number  a  season,  (N.Y.  Times,  Mar.  10.) 


British 
Agricultural 
^'redits 


Butter  Future 
Trading 


Country  Life  (London)  for  March  3  says  in  an  editoriajl:  "The 
establishment  of  credit  societies  is  the  leading  feature  in  the 
report  of  the  subcommittee  appointed  to  inquire  into  the  adequacy 
the  credit  facilities  available  for  agriculturists  in  Great  Britain, 
These  institutions  are  new  in  this  country  and  the  principle  comes 
from.  Germany  —  thriftiest  of  the  nations  before  the  war.  The  idea 
is  that  between  the  Government  and  the  actual  borrower  a  limited 
liability  company  should  be  placed,  Agriculture  rn.a^.^  well  have 

given  birth  to  the  first  conception  of  credit.  Without  credit  it  is 
obvious  that  cult ivat ion  would  be  impossible.  It  is  not  claimed  that 
credit  of  itself  will  make  a  sick  industry  well,  but  the  point  of 
vital  importance  is  that  agriculture  should  be  made  to  pa3^,  and  all 
t'hat  is  claim.ed  for  the  system,  now  advanced  is  that  it  'm.ay  enable 
an  individual  to  m.ake  a  certain  operation  pay  which  m.ight  not  other- 
wise pay,  or  might  not  otherwise  be  undertaken  at  all. '   Of  all  com- 
m.odities,  food  is  the  most  essential.  During  1917,  when  the  submarine- 
peril  was  at  its  height,  loud  v/ere  the  protestations  of  public  men 
that  never  again  should  agriculture  be  8.11owed  to  languish;  yet,  it 
is  being  allowed  to  go  back  to  the  ruin  of  the  eighties  of  last  centi 
ry^  and  the  country  would  be  helpless  if  any  of  the  wars  which  are 
being  threatened  at  the  present  moment  were  to  begin  in  grim  earnest. 
We  have  said  little  about  the  other  part  of  the  report  which  deals 
with  long-term  credit  —  that  is  to  say,  the  mortgage  loans  of  farm- 
ers Working  on  a  large  scale.  The  recommendation  is  that  those  farm.- 
ers  who  purchased  their  holdings  between  1917^  when  the  Corn  Pro- 
duction Act  was  passed,  and  1921,  when  the  Corn  Production  Acts  were 
repealed,   should  be  able  to  obtain  loans  by  an  approved  society  sup- 
ported by  the  State,  such  loans  not  to  exceed  75  per  cent  of  the 
present  value  of  the  holdings,  and  repayable  within  forty  years." 

The  Dairy  Record  for  ^'^arch  7  says  in  an  editorial:  "Sxponei:-. r 
of  a  future  market  for  butter  appear  to  find  it  necessary  to  apolo- 
gize for  the  unhealthy  situation  which  existed  in  the  Chicago  m.:;:r!:.  - 
until  the  middle  of  last  week,  even  while  they  declare  no  apology  is 
necessary,  ,.,  It  is  all  very  v/ell  to  say  that  there  existed  such  an 
acute  demand  for  Standards  that  prices  of  that  grade  were  forced  all 
out  of  proportion  to  other  classes  of  butter,  that  is  to  say,  that 
the  whole  situation  was  brought  about  by  the  fundamental  law  of 
supply  and  demand,  but  it  looks  very  much  as  though  the  demand  wag 
brought  about  by  a  gambling  laid  rather  than  by  consumptive  needs, 
(C  ont  ^  d  on  page  3  ) 
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Cooperative 
Buying  in 
Nev/  Jersey 


Production  of  centralized  "butter,   i.e.,  Standards,  has  a  fairly 
definite  relation  to  the  production  of  other  butters  and  there  is 
an  equally  definite  ration  of  c  onsu  ipt  ion,   for  the  ^^ost  part.  At 
certain  ti'^es  of  the  year,  Standards  nount  afeove  Extras;  in  price, 
but  even  this  occurrence  follows  a  fairly  fixed  rule.  The  future 
market  ^.a^^  be  looked  upon  as  the  particular  stamping  ground  of  the 
centralizers ,  but  the  fact  re^.ains  that  its  actions  are  of  direct 
concern  to  producers  of  other  classes  of  butter,  when  it  is  instru- 
nental  in  giving  the  centralizers'  product  a  fictitious  value  v/hich 
is  a  way  above  the  price  paid  for  fresh  Extra  scoring  butter,  r.iade 
from  the  finest  grade  of  rav/  material.  Such  deals  as  that  v/hich 
recently  occurred  on  the  Chicago  future  market  hurt  the  legitimate 
dealer  of  butter  in  the  eyes  of  local  creamer^men." 

Eight  fan-^ers'   cooperative  organizations  of  Mer  Jersey  have 
voted  to  pool  their  buying  power  by  the  formation  of  the  Nevr  Jersey 
Farmers*  Cooperative  Purchasing  A93ocia.t ion,  representing  more  than 
1,200  members  who  last  yea.r  purchased  cooperatively  nearly  $600,000 
worth  of  farm  supplies  and  v/hc  as  individuals  buy  §2,500,000  worth- 
each  year.  This  federat  1  on  01  a  j^r  x  c  ultural  purchasing  associations 
is 'the  first  of  its  kind  in  that  State,  and  comes  as  the  outgro"rth 
of  two  years  of  v/ork  on  the  part  of  the  Purchasing  Comm.ittee  of  the 
Mew  Jersey  Federation  of  County  Boards  of  Agriculture  and  the  New  Jer- 
sey State  Department  of  Agriculture,   (N.Y.  Times,  Mar.  11.) 


Cooperative 
Marketing  in 
Northwest 


The  American  Farm  Bureau  Federation  IF/eekly  News  Letter  for 
March  8  says:  "Producers  of  potatoes,  wool,  eggs  and  dairy  products 
in  the  Northwest  plan  to  begin  at  once  to  organize  their  commodities 
on  the  farm  bureau  plan  of  cooperative  merchandising.  This  is  the 
outstanding  result  of  the  marketing  conferences  held  in  St, Paul  and 
Minneapolis  recently  under  the  leadership  of  Walton  Peteet ,  Director 
of  Cooperative  Marketing  for  the  Farm  Bureau." 


Dairy  League 
Statist  ics 


Farm  Prices 


The  Dair^nnan's  League  Cooperative  Assoc iat ion,  Inc . ,  has 
announced  that  the  final  recapitulation  of  withdrav;als  from  the  as- 
sociation during  the  two  weeks'  cancellation  period  which  ended 
February  28,  shov/s  that  the  total  number  of  withdrawals  was  10,768, 
while  new  contracts  received  during  the  year  ended  March  1,  1923, 
numbered  9,263.  The  league  officials  feel  gratified  at  the  showing, 
since  there  were  only  1,500  cancellations  in  excess  of  the  new  con- 
tracts for  the  year,  and  of  the  total  cancellations  1,500  came  from 
inactive  poolers  or  farmers,  who, for  different  reasons,  did  not  con- 
tribute any  milk  to  the  pool  during  the  last  year.  "The  larger  number 
of  these  cancellations,"  said  a  statement  from,  the  league,  "were  from 
the  more  remote  sections  of  league  territory  where  a  great  deal  of 
the  milk  is  made  up  into  cheese,"   (II. Y.  Times,  !fer.  11,) 

Com.pared  with  a  month  ago,  prices  of  ten  important  farm  com- 
modities are  higher,  twelve  are  lower  and  two  are  unchanged.  Cotton, 
sugar,  hay,  and  potatoes  made  substantial  gains  and  rye  declined 
materially,  but  other  changes  were  relatively  small,   (A.F.E.F,  News 
Letter,  Mar.  8.  ) 
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Price  Fixing  The  Co^.ercial  and  Financial  Chronicle  for  ;?arch  10  says  in 

an  editorial:  "Agitation  in  the  last  Congress  over  the  price  of 
wheat  shov.'s  that  the  farrner  bloc  is  not  averse  to  the  methods  em- 
ploy9"d  by  the  labor  bloc.  The  nethod  is  even  n:ore  direct.  The  labor 
bloc  does  net  ask  the  Government  to  guarantee  wa^es ^  only  to  render 
the  coercive  power  of  unions  immune  to  prosecution,  and  to  fix  the 
hours  of  a  day's  labor.  The  farmer  bloc,  as  indicated,   is  to  ask  th- 
the  Government  fix  the  price  of  '«^7heat  at  $1.75  per  bushel  and  guarai 
tee  by  purchase  that  this  sum  shall  be  the  market  price.  If  we  sup- 
pose that  50  cents  is  thus  added  to  the  coct  of  ^-'heat  for  bread  for. 
the  artisan,  and  if  v/e  suppose  his  day's  work  shortened  by  lav/  below 
that  of  the  farmer,  and  that  by  the  coercive  poxver  of  immune  unionisr 
he  receives  two  or  three  dollars  more  per  day  linage  than  would  other-^ 
wise  be  the  case  in  a  free  labor  market  —  he  is  still  the  winner  anr' 
the  farm.er  the  loser  by  this  direct  and  quasi-Governmental  fixing  of 
prices  and  v/ages.  And  this  ought  to  show  the  fallacy  of  all  these 
efforts.,  ...  If  the  farmer  is  the  salt  of  the  earth,  and  in  his 
potentialities  and  worth  he  is,  then  he  should  understand  hio  power 
to  hold  Govern-nent  in  its  restricted  channel  by  opposing  paternalism 
in  all  its  forms »  It  is  our  belief  that  the  better  class  of  agri- 
culturists are  aware  of  this  stupendous  folly  that  has  taken  hold  of 
the  farmer-politician  and  his  representative  in  Congress.  The  best 
informed  m.en  of  this  vocation  know  the  utter  unreason  of  attem.pt ing 
to  fix  the  price  of  products  the  surplus  of  which  must  reach  and  be 
bound  by  world  markets  or  constitute  a  backwash  and  overflow  which 
will  break  dcfm  all  barriers  set  by  arbitrary  edicts  of  Government." 

Radio  Control  A  special  com/mission  of  the  British  Government  under  the 

in  Britain       Chairmanship  of  Lieut. Col.  the  Right  Hon.L.S ,Amery,  First  Lord  of  the 
Admiralty,   is  making  an  investigation  of  the  further  development  of 
wireless  with  a  view  to  som.e  control  of  it  either  by  nationalization 
of  the  whole  industry  or  by  licensing  private  concerns  to  erect  and 
operate  stations  for  communications  or  for  broadcasting,  wean^'^hile, 
a  committee  of  the  Federation  of  British  industries  demands  a  decisiii 
one  wa^r  or  the  other.   (U.Y.  Times,  Mar,  12.  } 

Sweden  Asks  American  agriculxural  institutions  were  invited  I^'Iarch  9  by 

Agricultural  Capt.  Axel  Wallenberg,  Sv-edish  Minister  here,  to  participate  in  the 
Exhibit  agricultural  exhibitions  planned  in  connection  with  the  jubilee  ex- 

position to  be  held  in  Gothenburg,  Sweden,  May  8  to  September  30,  The 
agricultural  show  would  be  opened  June  19  as  a  part  of  the  expositic:. 
(Wash.  Post,  Mar.  10.) 

Section  3, 

Department  of  The  national  Stockman  and  Farmer  (Pennsylvania  edition)  for 

Agriculture      March  10  says  in  an  editorial:  "This  country  should  do  everything  in 
its  power  to  prevent  f oot-and-m.o'-rth  digease  from,  getting  a  foothold 
in  North  America,  Without  the  cooperation  of  other  countries  this 
can  not  be  done,  but  they  should  be  led  to  recognize  the  fact  that 
the  presence  of  disease  in  their  territory  m.ust  lead  to  costly  re- 
strictions and  em.bargoee  on  other  products  than  live  stock.  Our  De- 
partment of  Agriculture  and  its  Bureau  of  Animal  Industry  are  to  be 
commended  for  their  prompt  action  in  this  and  ether  cases.  They  can't 
control  the  disease  in  other  countries  or  dictate  the  course  of  those 
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countries  in  handling  it;  but  our  Government  should  declare  a  sort 
of  f oot-and~raouth  ^'onroe  doctrine  for  North  America  and  enforce  it 
by  embargoes  if  necessary," 


Sect  io 
MARKET  QUOTATIONS. 

Products  Mar,  13:  'iTheat  firm  and  hi^er  early  out  weakened  in  last 

hour  of  trading  and  closed  sharply  lower.  Corn  prices  also  declined. 
Visible  supply  wheat  46,581,000  bushels  compared  with  33,852,000 
bushels  same  date  last  year.  Visible  supply  corn  29,730,000  bushels 
compared  with  48,078,000  bushels  last  year,  Chicago  May  v/heat  lower 
at  $1.19;  Chicago  ^^ay  corn  lower  at  73  5/80. 

Closing  prices  in  Chicago  cash  market:  No.  2  red  winter  wheat 
$1.30;  No.  2  hard  winter  wheat  $1.19;  No,  2  mixed  corn  730;  No.  2 
yellow  corn  740;  No.  3  white  oats  450,  Average  farm  prices:  No.  2 
mixed  corn  in  Central  Iowa  610;  No.  2  hard  'vinter  wheat  in  Central 
Kansas  §1. 

New  York  sacked  round  ivhite  potatoes  mostly  $1.65  to  $1.75  per 
100  lbs.  Pittsburgh  v/eak  at  $1.35  to  $1.50.  Prices  firm,  at  shipping 
points  at  $1.20  to  $1.35.  Nev;  York  Baldwin  apples  weaker  in  New  York 
and  Baltim.ore  at  $5  to  $5.25  per  bbl; ,  firm  other  markets  at  $5.50 
to  $6.25.  Texas  Savoy  spinach  $1.50  to  $2  per  bushel  basket  in 
eastern  m.arkets.  New  Jersey  and  Delaware  sweet  potatoes  750  to  $1 
per  bushel  hamper,  Tennessee  Nancy  Halls  900  to  $1.  Florida  pointed 
cabbage  $3  to  $3.50  per  1  l/2  bu.  hamper.  Florida  head  lettuce  best' 
$3,25  to  $3.50  per  1  l/2  hu.  hamper  in  New  York. Florida  celery  $^.25 
to  $3  per  10- inch  crate  in  leading  markets,  $1.40  to  $1.65  f  ,o,b;, 

Chicago  hog  prices  closed  strong,,  bulk  of  sales  ^^7.90  to 
$8.50;  beef  steers  $8.00  to  $9.85;  yearlings  closed  weak,  spots  lower, 
veal  calves  25  to  500  higher  at  $7.75  to  $10.75;  fat  lambs  $13.25  to, 
$15.00;  butcher  cows  and  heifers  $4.35  to  $9,85. 

Spot  cotton  up  34  points,  closing  at  30.900  per  lb.  New  York 
March  futures  up  47  points,  closing  at  21.030.  (Prepared  by  Bur,  of 
Agric.  Econ. ) 

Industrials  and      Average  closing  price      Mar. 13,        Mar.  12,         Mar.  13,  1922 
Railroads  20  Industrials  104.79         104.22  37.92 

20  R.R.  stocks  39.66  89.06  79.56 

(Wall  St.  Jour.,  Mar.  14.) 
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Section  1, 

7rir.nportat ion  The  National  Transportation  Ir.otitute,  to  aid  the 

Institute  A^nerxcan  people  in  the  solution  of  their  greatest  protlem, 

transportation  —  ir  to  be  launched  formally,  prior  to  April  1. 

The  institute,  which  has  the  indorsement  of  President  Harding, 
of  prorr.inent  ".ember?  of  the  Senate  and  House,  of  members  of  the  Interstate  Commerce 
Commission,  of  farm  or ^^^anizat ions  and  m.anuf act urers ,  of  transportation  men  and 
business  men,  ie  t  o  have  itr  headquarters  in  the  national  Capital  and  in  Chicago. 
It  is  proposed  to  create  an  impartial  and  inform:ative  tribunal  to  conaider  from 
every  aspect  questions  relating  to  transportation.  This  tribunal  ^vill  make  the 
result r  of  itL  recearch  v/ork  available  to  the  public.  Through  an  im.partial  board 
of  fifteen  leading  men,  headed  by  Edgar  E.  Clarke,  former  chairm.an  of  the  Inter- 
L^tite  Commerce  Commission,,  and  of  v.-hich  Representative  Sydney  Anderson  vjill  be 
vice  chairman,   it  will  pas-j  upon  these  questions  and  make  recommendations.  A  great 
rcnearch  bureau    ill  be  established,  by  v'hich  all  the  various  questions  entering 
into  the  problem  of  transportation  in  this  country,  ^.nd  in  the  problem  of  trans- 
portation bet'.veen  this  country  and  other  countries  -vill  be  studied.  The  -'ork  of 
thic  research  bureau  '.7 ill  be  done  under  the  impartial  board  of  which  Mr. Clarke  is 
tc  be  chairman.  The  rureau  v;jll  be  established  in  '.Vashington,  and  the  headquarters 
cf  the  impartial  board  ^7ill  be  here  also.   (G.G.  Lincoln  in  Vi'ash.Star,  'Tar.  14.  ) 


urbank  in 
oevil  Fi^^t 


A  Nev:  York  dispatch  tc  the  press  to-day  states  that  ■ 
Luther  rurbani:  has  become  a  director  of  the  national  campaign 
for  roll  weevil  control.  Dr.  Miller  Reese  Hutchison,  presidei-it 
and  managing  director  of  the  campaign,  announced  'V.rch  14. 


Cotton  Consu-^ption  Cotton  consbmed  during  February  totaled  566,924  bales 

in  February  of  lint  and  47,611  of  linters,  compared  with  610^3'^5  of  lint 

and  49,804  of  linters  in  January  this  year  and  472,336  of  Imt 
and  42^742  of  linters  in  February  last  year,  the  Census  Bureau 
-.nr.cuncod  :Tarch  24.  Cotton' on  hand  February  28  in  consuming  establ  ishm.ent  d  totaled 
2,021,903  bales  of  lint  and  156,054  of  linters,   compared  with  1,986,605  of  ^^^^ 
143,415  of  linters  on  hand  January  31  this  year,  and  1,595,242  of  lint  and  177,6.6 
of  linterc  on  hand  February  28  last  year.  On  hand  in  public  storage  and  at  com- 
presses 2  80^  494  bales  of  lint  and  44,167  of  linters,  compared  with  3,481,t.39  of 
lint  and  45  321  of  linters  on  hand  January  31  thi'3  year  and  4,214,862  of  lint  anu 
121,357  of  linters  on  hand  February  23  last  year.  CcLton  spindles  active  daring 
February  numbered  35,307,707,   compared  -ith  35,240,353  in  January  thic  year  anc 
'*-,75r.  ?59  ir  February  last  year.  Im.portc  and  exports  not  yet  available,  ^^resp., 


.rert^-y  ^      The  vear  1922  v.-as  a  great  year  for  forestry 

Unit.d  St.t^s,  if  not  in  fact  the  greatest  yet  knc^n  by  this 
country    says  ':^a^ren  B.Fullock,  secretary  of  tne  Ja.ional 

:re.try  Program  Comittee.'in  a  review  of  the  forestry  situation  is.uea  oy  .ne 

immittee.   (Prees,  :iar.l4.  / 
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Section  2. 


A  T^ontreal  dispatch  to  the  National  Provisioner  for  March  10 
says:  "Canada  hac  the  arsurance  of  the  Deputy  Minister  of  Agricul- 
ture of  the  Dominion,  Dr.  J.M.  Grisdale,  that  during  his  recent 
vipit  to  Great  Britain  he  found  connission  men,  dealers,  prominent 
citizens,  and  consumers  generally,  actuated  by  a  v;arm  feeling  towards 
Canada,  and  her  people,  and  her  products.  On  top  of  this  comes  a 
mesoage  direct  fro^-  London  that  leading  importers  of  Danish  bacon 
hpve  notified  the  consignees  that  the  Danish  bacon  reaching  Britain 
at  the  present  time  is  too  fat,  ^hile  the  Canadian  bacon  that  reacher 
London  is  of  good  quality.  Canadian  representatives  overseas  have 
been  informed  that  Denmark  is  in  danger  of  losing  her  favorable 
position  in  the  trade  unless  change  for  the  better  is  effected. 
Formerly  there  ^vac  a  v;ide  margin  betv/een  prices  paid  for  Danish  and 
Canadian  bacon,  but  recent  advices  received  by  the  live-stock  branch 
at  Ottav/a  indicate  that  there  has  been  quite  a  leveling  up,  that, 
in  fact,  the  price  paid  for  Canadian  lean  bacon  per  long  hundred- 
'veight  is  but  a  ler;. shillings  less  than  that  paid  for  the  best 
Danish." 

The  American  Fertilizer  for  '.'nrch  10  says:  "In  the  discus- 
sion of  the  boll  \7Gevil,  which  nov:  fills  so  much  space  in  southern 
publications,  two  thou-hts  appear  frequently  that  are  calculated  to 
mislead  the  c?tton  planters.  One  is  the  consideration  of  plans  to 
eradicate  the  ^;:'eevil.  People  ^-'ho  should  knov/  better  propose  to  grov/ 
no  cotton  east  of  the  Mississippi  Biver  one  year,  and  none  west  of 
the  river  the  next  year,  and  thus  starve  out  the  'veevil.  Every 
ent om.ologist  knov;£-  this  is  nonsense.   ...  Another  fallacious  idea 
circulating  in  the  South  is  that  the  boll  weevil  is  a  national  issue, 
and  that  tl:e  ^vhole  country  should  rally  to  the  fi^glit,  ...  The  Gov- 
ern^^ent  scientists  T.ay  be  depended  on  for  the  necessary  research 
\7ork,   and  a  fev/  cotton  broker r-  and  cotton  spinners  will  contribute 
some  cash,  but  the  real  work  of  fighting  the  weevil  must  be  done  by 
the  cotton  planters.  ThO  rest  of  the  people  have  troubles  of  their 
own.  The  chinch  bug,  the  corn  borer,  the  potato  beetle,  the  San  Josg 
scale,  and  a  long  list  of  other  insect  pests  despoil  the  crops  of 
other  f armors,  llobody  thinks  of  them  except  the  farmers  whose  crops 
they  are  destroying.  Ilor  v;ill  the  boll  weevil  receive  any  greater 
atte-ition  a-'ay  from  the  cotton  fields.  The  exodus  of  colored  labor- 
ers from  the  Srucheastern  States  is  partially  explained  by  the  fail- 
ure of  the  lane  owners  to  adjust  their  farm  methods  to  nev;  condi- 
tions. It  is  time  the  o'-nero  realized  that  the«weevil  is  here  to 
stay,  and  that  no  coni:ressional  committee  or  cotton  association,  or 
experiment  ot-.tion,  c?n  grow  a  profitable  cotton  crop  on  thjir 
farms.  Thev  must  do  it  themcielves ." 


In  an  e-'.it 
Journal  of  C  -^mmer 
question  o.^  coope 
stantly  under  dis 
pointing.  ...  Eff 
oponsibility  -ere 
boom  period  after 
satisfied.  Such  s 
contained  little 


orial  entitled  "Subsidizing  Cooperation,"  The 
ce  for  :'arch  14  says:  "For  many  yoars  past  the 
ration  among  producers  or  employees  has  been  con- 
cussion, but  the  results  achieved  have  been  disap. 
orts  to'br:ng  aVcut  profit-sharing  or  joint  re- 
-numerously  undertaken  by  employers  during  the 
the  war,  ^"hen  it  -t.s  essential  to  keep  em.ployees 
chemes^-ere  often  good  in  themselves,  but  they 
of  economic  merit  save  as  means  of  producing 
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better  feeling  or  higher  'esprit.'  Many  of  the^n  succu-ibed  during 
the  depression  of  1920-1921,  teing  unatle  to  endure  the  teat  of 
'loss  sharing,'  which  is  the  necessary  correlative  of  profit  shar- 
ing. Others  largely  wore  themselves  out  in  a  variety  of  ways,  and 
while  still  others  started  afresh  the  experience  of  the  past  few 
years  has  not  teen  reassuring.  In  one  direction  the  case  has  been 
sonewhat  different.  This  is  in  agricultural  industry.  There  has 
been  a  considerable  grov/th  of  farmers'  cooperation,  not  only  on 
the  side  of  consumption  but  on  that  of  production.  Cooperative  as- 
Gociationo  have  been  formed  for  the  marketing  and  financing  of 
staple  products,  and  in  the  , main  they  have  succeeded  unexpectedly 
well,  although  the  percentage  of  the  output  v;hich  they  handle  is 
in  m^st  lines  small.  But  these  associations,  like  all  other  pro- 
ducers, have  suffered  from,  the  unexpected  fact  that  the  margin  of 
profits  which  they  could  make  and  distribute  was  disappointingly 
small.  Cotton  farmers  and  vrheat  producers  have  learned  to  their 
regret  that,  after  all,  they  were  not  in  position  to  ^et  for  them- 
selves more  than  a  comparatively  limited  sum  through  the  holding  of 
products  —  indeed  it  has  appeared  that,  as  one  careful  investi- 
gator has  shown,  the  holding  of  such  pr- ducts  was  profitable  in  only 
about  fifty  months  out  of  a  series  of  110  which  he  analyzed.  The 
real  earnings  must  be  made  by  steady  and  consistent  work,  saving  and 
economy  of  management;  and  lacking  these  there  is  little  to  be 
hoped.  Because  of  this  aspect  of  the  case  some  friends  of  coopera- 
tion have  been  urgent  to  get  favors  from  the  Government  or  from 
governmental  agencies.  Cooperation  can  not  succeed  in  this  way, 

any  more  than  agriculture  can  be  expected  to  do  so.  There  is  no 
reason  for  such  subventions,  and  those  who  have  attacked  the  evil  of 
tax  free  bonds  may  well  devote  seme  serious  thought  to  the  whole 
Question  whether  it  is  wise  to  have  not  only  the  bonds  issued  by  the 
farmer  but  also  his  whole  body  of  short  term  credit  freed  from  taxa- 
tion --  for  this  is  what  the  new  legislation  means.  Is  it  wise  to 
give  to  agricultural  cooperation  a  special  bonus  of  the  sort  that 
is  now  provided    and  can  it  mean  a  real  success  for  that  type  of 
industrial  and  iredit  organisation?  These  questions  ought  to  have 
been  asked  -  indeed  were  asked  by  a  few  -  before  the  present  law 
was  enacted    but  there  is  still  room  for  them.  Farm  cooperation  is 
no  more  m.eritorious  than  other  kinds  of  cooperation.  There  is  no 
reason  for  subsidizing  it.  In  fact,  there  is  no  ground  ^^^^ 
sidy  to  cooperation  of  any  type.  Either  it  succeeds  because  it  is 
really  cheaper  and  fairer  than  other  forms  of  business  enterprise 
or  else  it  has  no  claim  to  such  consideration.  There  is  reason 
why  cooperation  should  be  a  charity  guest  at  the  nationalist  able. 
It  does  not  need  such  treatment  and  ought  not  to  have  it. 

Tv^eo    H    Price  says  in  Commerce  and  Finance  for  March  14: 
"opinion  in\.egard  to  the  future  of  the  -^^^  ^^^^f^,^^,^!:™ 
rnnfused    Mr  v  contracts  in  New  York  reacned  and  passed  31  .ents ^ 
^ast  week^    but  the  newly  extablished  high  level  could  not  be  main- 

Lr^nd  aUh!u^  the^rading  has  ^-n  enormc^s  the  -  ^-^-med 
believe  that  the  long  interest  has  passed  if^^J^lll^^^ 

over,  the  South  has  ^^^J^^^]^^;.  ^^i^ary "arkets,  and  the 
was  obtainable  for  middlm..  cott  .n       tn.  account  is 

un-onsumed  supply  not  held  by  spinners  or  for  ^^^^^ J^'^^^^'I^^/^ 
^;bably  being  carried  in  the  shape  of  futures  bou^t  cy  the 
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ou^ht  to  be  Trilling  to  pay  for  it.  Certainly  he  will  not  appreciate 
a  free  tuterculin  test  as  nuch  as  one  he  pays  for.  The  tendency, 
however,   is  mere  and  inore  toward  free  testing.  Is  this  a  sound 
economic  proposition?  Until  bovine  tuberculosis  eradication  is  put 
on  a  health  basis,  is  it  not  fair  to  inquire  v/hat  justification 
there  is  for  free  testing?  \¥ill  it  not  in  the  long  run  retard  sound 
progress?" 


Section  4, 
MARKET  QUOTATIONS. 

,    Mar.  14:  Market  narrow  and  unsettled  on  the  14th  but  averaged 
firm  and  closed  fractionally  higher.  Good  export  business  reported. 
Corn  followed  'vheat.  Chicago  iviay  wheat  higher  at  $1.19  l/4;  Chicago 
May  corn  saTie  at  73  S/S^i. 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter 
wheat  vl.30;  No,  2  hard  winter  wheat  $1,20]  No.  2  mixed  corn  TS^J; 
No.  2  yello-.v  corn  74c^;  No.  3  white  oats  45g^.  Average  farm  prices: 
No.  2  mixed  corn  in  Centrrd  Iowa  61^;  .  •:  .  1  dark  northern  wheat  in 
Central  North  Dakota  $1.01;  No.  2  hard  winter  wheat  in  Central  Kansar. 
31.02, 

Chicago  hog  prices  are  arcund  lOc'-  higher  than  Tuesday's 
average,  bulk  of  sales  S8.00  to  $3.55;  beef  steers  generally  10  to 
15<^  hi^er  at  ^8.00  to  -.10.00;  but  .^her  cov/s  and  heifers  25  to  40.;i 
hi-her^at  $4.50  to  ^39. 85;  feeder  steers  i^6.35  to  33.35;  light  and 
medium  weight  veal  calves  <^7,75  to  $10,75;  fat  lambs  -313.25  to 
$14.85;   fat  ewes  C6.fO  to  $8.75. 

Ne7/  York  sacked  round  white  potatoes  $1.65  to  s^l.85  per  100 
iVs.  in  eastern  cities,  $1.25  to  -$1.35  at  shipping  points.  IJew  York 
Baldwin  apoles  $5  to  o5.50  per  barrel  in  leading  markets,  $5  f.o.b. 
Midwestern  yelld^/  onions.  $3.25  to  $3.75  per  100-lb.  sack  in  New  York, 
$3  to  $3.25  in  other  markets.  Florida  pointed  cabbage  $3  to  -73.50^ 
per  1  1/2  bushel  hamper  in  eastern  cities.  Calif ornia  "^akefields  $3 
to  $3.25  a  pony  crate  in  Chicago.  Florida  lettuce  considerable 
ordinary  condition  $2.75  to  C3  per  1  1/2  bu.  ham.per  in  New  York  ;^ 
505^  to  $1.50  in  other  markets,  Florida  New  French  Strain  celery 
to  $2.75  per  10- inch  crate  in  city  markets.  Texas  Savoy  spinach 
$1.25  to  bl.75  Ler  bu.  basket  in  eastern  markets,  75qi  to  $1  m  the 
^'iddle'"e9t 

"closing  prices,  92  score  butter:  New  York  49?i;  Philadelphia 
49  1/2^;  Boston  51^.;  Chicago  49  1/2?^,,  _ 

SDot  cotton  prices  up  6  points,   closing  at  30.93^^  per  lb. 
New  York'March  future  contracts  dov/n  3  points,   closing  at  31^. 
(Prepared  by  Eur.  of  Agric.  Econ.  ) 


[        Average  c3osing  price  Mar.  14,  Mar.  13, 

20  Industrials  105.28  104.79 

20  H.R.  stocks  89.73  89.66 

(•7all  St.  Jour.,  Mar.  15.) 


T.!ar.  14,  1922 
87.30 
79.26 


for  Secretary's  Office 


DAILY  DIGEST 


March  16,  1923, 


Section  1.  . 

Save-Forest  Y7eek  President  Harding,  by  proclamation,  has  designated  the 

Is  Set  week  of  April  22  to  28  as  save-the-f orests  week.  Urging 

governors  of  the  states  to  do-^  likewise ,  the  President  calls 

attention  to  the  importance  of  forest  preservation  to  the 

industrial  and  commercial  life  of  the  Nation  and  to  individual  welfare  and  points 

out  that  fires  which^are  the  result  of  carelessness  do  great  damage,  threatening 

the  timter  supply  and  endangering  the  cover  of  v/ater sheds  of  stream.s  that  are  used 

for  navigation  and  irrigation,  (Press,  Mar,  16.) 

i 

Senators  to  Tour  Senators  McNary  and  Harrison,  of  the  Senate  Committee  on 

National  Forests        Reforestation,  ^announced  March  15  that  a  bill  proposing  a  com- 
prehensive national  policy  for  the  conservation  of  the  timber 
and  wood  pulp  supply  of  the  Nation  would  be  introduced  early  in 
the  next  session  of  Congress.  This  committee,  the  m.embers  cf  which  are  Senators 
HcNary,  Mooes,  Couzens,  Harrison  and  Fletcher,  will  vi.it  the  timber  lands  in  all 
sections  of  the  country  between  nov/  and  the  convening  of  Congress.  The  invest i gat io: 
of  southern  timber  resources  will  begin  next  v/eek ,  Senator  McNary  said  yesterday. 
(Press,  Mar*  16. )  . 


Credits  Act 


Agricultural  George  V/.  Norris,  Governor  of  the  Federal  Reserve  Bank 

Credits  Act  of  Philadelphia  and  former  Farm  Loan  Commissioner,   in  preface 

to  a  long  review  of  the  Agricultural  Credit  Act  of  1923,  in 
The  Philadelphia  Ledger  t o-day,  says:  "The  Agricultural  Credits 
Act,  passed  in  the  closing  hours  of^  the  last  Congress,   is  a  piece  of  legislation  of 
far-reaching  importance.  It  not  only  creates  two  v/holly  new  classes  of  agricultural 
credit  corporations,  but  also  amends  the  Federal  Farm  Loan  Act  of  1916  and  the 
Federal  Reserve  Act,   continues  the  powers  of  the  War  Fina:-ice  Corporation,  and  pro- 
vides for  the  appointment  of  a  Joint  Committee  of  Congress  to  ascertain  vihy  eligi- 
ble  state  banks  have  failed  to  beccme  members  of  the  Federal  Reserve  System,  what 
the  effect  of  their  non-action  has  been  upon  financial  conditions  in  the  agricul- 
tural sections,  and  whether  any  change  should  be  made  to  bring  about  a  larger  mem- 
bership in  such  sections.  Considering  that  it  was  necessary  to  combine  in  one  bill 
the  Capper  bill  for  the  creation  of  National  Agricultural  Credit  Corporations,  the 
Lenroot-Anderoon  bill  "far  the  'creation  of  Federal  Intermediate  Credit  banks,  and 
the  :trong  bill  making  amendments  in  the  Farm  Loan  Act,  and  also  to  do  something 
toward  sat  i?fying  the  wishes  of  the  farm  element  to  give  the  farmer  greater  access 
to  the  resrurces  of  the  Federal  Reserve  System,   it  may  fairly  be  said  that  the 
joint  conference  committee  of  the  two  houses  did  a  very  good  job  in  the  limited 
time  at  its  disposal.  It  should  also  be  remembered  that  there  was  a  rather  rharp 
difference  of  opinion  Vet-^en  the  Secretary  of  the  Treasury^and  the  Secretary  of 
Agriculture  as  to  the  merits  of  the  Lenroot -Anders on  bill. 


Exports  Total  exports  from  the  United  States  during  February 

amounted  to  $310,000,000,   compared  with  $250,619,000  in 
February    1922,  according  to  the  T^epartment  of  Comm.erce.  Febru- 
ary exports  were  smaller  than  those  of  preceding  months,  the  total  in  January  havm 
^een  e335,893,O0O  and  in  December  $344,324,000.   (Press,  Mar.  16.) 


nailv  Digest 


T.^arch  16.1923. 

Section  2. 

Manufacturers  Record  for  March  15  says  in  an  editorial: 
"There  are  sone  side  lights  on  the  question  of  agricultural  products 
of  this  country  which  are  beginning  to  attract  more  and  more  atten- 
tion. One  of  the  leading  agricultural  editors  in  the  United  States, 
Wr,  H.M.  aven,  editor  of  Farm,  Stock  and  Home,  has  recently  made  an 
elaborate  -.nd  extremely  interesting  address  in  behalf  of  'controlled 
farm  production.'  He  takes  the  ground  that  the  farmer  should  reduce 
his  crops  iust  as  the  manufacturer  does,  to  the  point  where  all  of 
his  products  v/ill  be  absorbed  at  a  profitable  price.  He  does  not 
think  that  the  farmer  is  any  more  justified  from  the  economic  point 
of  view  or  from  his  individual  welfare  of  producing  to  the  limit  of 
his  farm,  regardless  of  the  prices  or  the  profit  than  v;ould  be  the 
manufacturers  of  the  country  in  running  their  plants  to  the  full 
capacity  even  though  they  had  to  sell  their  products  below  the  cost 
of  manufacturing.  V/e  have  repeatedly  said  that  this  is  the  position 
which  farmers  are  likely  to  take  and  that  farm  laborers  v/ill  demand 
increased  wages  and  shorter  hours  under  the  example  and  teachings  of 
labor  unions,  which  insist  upon  an  8  hour  day  coincident  with  higher 
v;ages.  The  farmer  has  a  right  to  ask  why  the  industrial  laborer 
works  8  hours  and  he  works  14  or  15  hours  while  the  industrial  labor- 
er gets  3  or  4  times  as  much  wages  as  he  gets.   ...  ^.Thile  a  large 
amount  of  cotton  is  raised  in  the  South  by  white  tenants  and  farm- 
ers it  is  nevertheless  true  that  the  negro  has  been  the  basis  of 
the  cotton  growing  industry  of  the  South  and  that  the  low  rate  of 
wages  paid  to  the  negro  cotton  workers  has  been  the  basis  on  which 
all  other  farm  labor  has  been  m.easured.  The  world  has  been  trying 
to  force  the  South  to  raise  cotton  in  competition  with  the  most 
cheaply  paid  labor  in  the  world,  that  is  the  cotton  growers  in 
India,  Egypt  and  other  countries.  The  time  has  long  since  past,  when 
the  South  should  continue  to  raise  cotton  except  on  a  basis  of  full 
wages  for  the  cotton  laborer  made  possibly  by  a  full  price  to  the 
land  crmer  and  the  tenant  farmer  for  the  price  of  his  product. 
Otherwise  than  on  this  basis,   cotton  growing  is  a  curse  to  the 
South  rather  than  a  blessing*  An  interesting  discussion  of  the 
question  of  controlled  farm,  production  is  given  in  an  address  by 
Mr.  C.W.  Pugsley,  Assistant  Secretary  of  Agriculture,  before  the 
Commercial  Club  of  St. Louis,   in  the  course  of  which  he  said:  'If 
factory  laborers  are  able  to  demand  a  certain  v/age  they  should  grant 
in  all  fairness  the  same  privilege  to  farm  laborers.'" 

The  Southern  Agriculturist  for  March  15  says  in  an  editorial: 
'Tne  cotton  belt  is  moving  northward.  The  boll  weevil  is,  of  course, 
primarily  responsible.  The  high  price  of  cotton  as  compared  with 
other  farm  crops  m.akee  it  a  paying  crop  in  sections  -here  a  full 
crop  can  be  raised.   ...  Indeed,  we  regard  the  extension  of  t}>  cot- 
ton acreage  ^  safer  proposition  for  much  of  our  territory  than  the 
extension        the  tobacco  acreage.  Prospects  are  that  the  demand 
will  keep  pace  ^-^ith  the  production  of  cotton  fairly  well  for  the 
next  few  years,  while,  as  we  have  said  before,  the  increase  in  the 
tobacco  acreage,   if  it  is  kept  up,   is  bound  shortly  to  bring  tobacco 
growers  at  least  a  year  or  two  of  decidedly  low  prices. 


:iy  Dir:e-gt 


or  we  Varket 


'^^  '^^rch  1h  192- 

Pr..  .JI'Y.'^^Ii'Tr  ^""^  '^^^'^        "^^^^  editorial:  "Fann. 

er  9  should  not  dote  on  short  production  as  a  good  physic  for  our 
econcnic  Ills.  Cutting  of  production  beyond  a  certain  point  invites 
competition.  High  prices  coning  as  the  result  of  low  supplies  en- 
courages substitutes.  We  all  well  reniember  how,  -vhen  the  people  felt 
tnat  they  could  not  pay  the  price  asked  for  butter,  that  the*  channel.^ 
of  the  butter  trade  ivere  soon  filled  with  oleo.  We  are  however 
confronted  with  another  fact  that  must  not  be  lost  si^ht  of.  Hi-h 
yields  cut  production  costs,  It  would  seem,  therefore    that "when 

the  f-rmer  tries  to  realize  the  highest  net  return  from  his  labors 
he  immediately  confronts  a  paradoxical  situation.  In  other  ^^ords , 
his  most  fundamental  fact  in  marketing  —  limited  supplies  —  is '  in 
opposition  to  the  most  fundamental  fact  in  production  costs  —  hi^^h 
yields." 

# 

"Wayne  Dinsraore,  secretary  of  the  Horse  Association  of  America, 
states  that  surveys  made  by  the  association  show  a  growth  in  senti- 
ment among  city  business  men  for  the  use  of  horses  for  short  hauls 
and  ^7ork  requiring  frequent  stops.  Mr.Dinsmore  says  that  the  demand 
for  horses  v/ill  continue  to  grow,  and  prices  will  advance,  reaching 
their  peak  in  1925  or  1926.   'Any  old  plug'  will  not  do  for  this 
market,  however.  Mr.Dinsmore  warns  h..- r*?  breeders  that  city  buyers 
are  bee  oning  more  and  more  discriminating.  The  demands  is  for  quality 
horses  only.  7/hile  city  buyers  do  not  hesitate  to  pay  strong  prices 
for  the  right  kind  of  horses,  they  will  not  buy  poor  work  animals  at 
any  price.  He  urges  farmers  and  horse  breeders  to  resume  breeding 
operat  ions  this  .spring,  but  to  produce  only  the  best  horses."  (The 
riold  Illustrated,  March.) 

The  National  Provisioner  for  March  10  says  in  an  editorial: 
"Americans  are  a  nation  of  meat  eaters.  But  in  spite  of  that  fact 
they  eat  very  little  lamb.  And  with  the  tide  turning  in  favor  of  a 
greater  lamb  production  there  is  a  field  opening  up  for  the  producer 
and  the  packer  and  the  retailer  to  educate  this  nation  of  meat  eaters 
t  '  the  fact  that  the  consumer  can  not  afford  t  o  pass  by  mutton.  The 
public  must  be  educated  to  eat  mutton.  That  is  the  problem.  ...  The 
chief  reason  for  the  small  amount  of  mutton  eaten  in  the  United 
otates  is  that  here  people  do  not  know  how  to  prepare  it.  In  England, 
on  the  other  hand,  where  they  do  know,  they  consume  about  10  pounds 
to  one  of  beef,  Americans  ought  to  be  shown  in  a  practical  ^vay  the 
methods  used  by  English  housewives  in  this  preparation  of  mutton 
over  there," 

H.J.  Waters  says  in  the  Weekly  Kansas  City  Star  for  March  7: 
"A  fixed  price  for  wheat  with  the  resources  of  the  Government  back  of 
the  guarantee  sounds  most  alluring  to  those  who  are  in  economic 
distress  or  who  are  seeking  an  easy  way  to  make  money  on  the  farm,  A 
mcnent*9  reflection,  however,   ouirht  to  serve  to  convince  any  clear 
thirJcing  mind  that  such  a  plan  is  im.pract icable  and  unsound.  To 
begin  with,  why  should  v/heat  be  selected  as  the  only  agricultural 
product  the  price  of  v/hich  is  to  be  stabilized  at  public  expense?  And 
if  the  Government  guarantee  should  be  extended  to  all  agricultural 
products  who  could  say  that  we  should  stop  there?  A  Government  guar- 
antee of  wages,  employment,  salaries,  and  of  the  price  of  every  com- 
modity would  have  to  follow.  Everythin^^  we  produce  would  have  to  be 
included  once  we  em.larked  on  the  hazardous  enterprise  of  Government 
ruarantee  of  prices." 


p-ulv  Pi  :eot 
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^fe-rch  16.  1923. 

"Th.  . J''^  Northwestern  Miller  for  March  7  .ays  in  an  editorial 
t?i9orwL'\b"t  r  ''''  Northwest  in  the  ten  Jelo  prior 

iLllf.T  f .      ^''^'^'"^y  rnillion  bushels.  The  oro^aganda  of  the 

r  ?;^nrivL1o^Thif  d"^^  ^S0>  held  prUrny 

de^andfnifi  .    development.  During  the  war.   owing  to  the  great 

could  e^sii     rn^'  regardless  of  guaiity,  this  quantify 

^^ow  H       ^        disposed  of.  A  factor  that  encouraged  farners  to  ' 

ru't  wa'':  ^^^^^^^-^        -^^>  during  the  years  whin 

rust  ./as  prevalent  in  the  Northwest  this  had  much  weight  with  then.  ' 
ihU3,  encouraged  by  circumstances,  the  farmers  increased  their 

IZ^T  °^  ^"^''^  ^^°P  ^^^^^^  fifty-four  million 

rus.els.  Coincident  with  this  enormous  increase,  the  demand  for  the 
product,  relieved  of  the  pressure  of  war  necessities,  reverted  to 
itG  normal  and  natural  limits.  In  spite  of  this,  farmers  persisted 
in  raising  more  of  it  than  ever  before,  being  'led  to  believe'  that 
the  perversity  of  the  millers  rather  than  natural  and  le.-itimate 
causes  produced  the  limited  demand.  In  consequence,  the  durum  wheat 
crop  of  19-2,was  soriQ.  eiglity-two  million  bushels,  more  than  four 
times  the  average.   ...  A  crop  of  durum  equal  to  the  demand  of  the 
macaroni  makers  is  legitimate,  reasonable  and  would  no  doubt  be 
profitable,  but  a  crop  of  durum  predicted  on  the  demand  for  flour 
used  for  bread  making  purposes,   for  whi..i,  Respite  the  arguments  of 
political  farmers,   it  is  not  fit,   is  senseless.  Nevertheless  and  not- 
withstanding,  as  long  as  farmers  are  'led  to  believe'  by  politicians 
and  pseudo-scientific  gentlemen  occupying  governmental  or  state 
offices,   instead  of  being  guided  by  common  sense  and  the  practical 
requiLrements  of  the  consumer  to  whom  their  product  must  ultimately 
go,  so  long  will  they  find  themselves  engaged  in  unprofitable  and 
disappointing  undertakings." 

The  Textile  World  for  March  3  says  in  an  editorial:  "Although 
the  world  stat  ist  ical  .posit  ion  of  raw  y;oo1  is  radically  stronger 
than  at  any  time  since  the  termination  of  the  World  War,  the  upv/ard 
movement  of  prices  abroad  appears  to  have  been  effectually  checked 
for  the  time  being,  and  in  this  country  there  is  a  price  deadlock 
between  dealers  and  growers.  Shearing  tim.e  is  at  hand  in  Arizona 
and  is  rapidly  approaching  in  some  of  the  other  Southwestern  States, 
yet  the  exorbitant  prices  demanded  by  growers  have  effectually  dis- 
couraged contracting.  Dealers'  stocks  are  comparatively  small,  and 
they  have  ample  capital  and  credit  for  investment  in  additional  sup- 
plies, but  domestic  mills  are  so  v/ell  supplied  with  rav/  material  and 
cloth  prices  are  so  far  belo'v  replacement  costs  that  there  is  an 
almost  complete  lack  of  incentive  for  dealers  to  anticipate  distant 
needs  at  the  relatively  high  price  basis  demanded  by  domestic  wool 
grov/ers.  ...  The  significant  factor  in  this  connection  is  that  there 
is  no  deadlock  betv/een  importers  and  foreign  sellers,  and  it  is 
reasonably  certain  that  persistence  of  groovers  in  demanding  rr-ices 
relatively  higher  than  those  ruling  in  foreign  markets  v/ill  oblige 
both  dealer;   and  manufacturers  to  look  to  the  latter  markets  for  the 
bulk  of  their  supplies.  Elimination  of  contracting  on  the  aheep's 
back  in  the  West  reduces  the  danger  of  a  runaway  market  to  the  mini- 
mum, and  should  go  far  to^^ard  demonstrating  to  growers  that  the  only 
certain  method  of  breaking  the  present  price  deadlock  is  to  meet  the 
vrorld  basis  of  wool  values," 


March  16.  1923 


Section  3. 


The  V/ashin^on  Star  for  March  15  says  in  an  editorial  on 
"The  Amaryllis  Show":  "The  annual  amaryllis  show  staged  by  the  De- 
pcrt-^ent  of  Agriculture  is 'on  and  blooming.  It  is  the  tenth  of  these 
exhibitions  and  the  news  vrr iters  say  it  is  'the  largest  display  ever 
held  in  thi^  country.*    Nearly  every  successive  exhibition  of  every- 
thing is  the  lar^^^est  ever,  but  the  present  show  is  big  and  brillian'.  , 
The  Department  of  Agriculture  knows  how  to  do  such  things  and  does 
them  well.  This  exhibition  is  one  of  the  many  features  of  Washingtc^: 
which  make  it  a  great  city,  and  perhaps  the  greatest  home  city, 


Fonn  Products 


Section  4. 
I^JARKET  QUOTATIONS. 

'  Mar.  15:  V/heat  unsettled  on  the  15th  and  closed  irregular. 
Corn  under  pressure  early  but  later  buying  brought  rally  and  prices 
closed  firm.  Chicago  May  wheat  lower  at  $1.19;  Chicago  May  corn  same 

at  75  5/85^»  .  x        u  + 

Closing  prices  in  Chicago  cash  market:  No.  2  red  winter  wheat 
^1,30;  No.  2  hard  winter  wheat  $1,20;  No.  2  mixed  corn  740;  No.  ^ 
yellow  ccrn  740;  No.  3  white  oats  450.  Average  farm  prices:  No.  ^ 
mixed  corn  in  Central  Iowa  610;  No.  2  h:i.  d  v.inter  wheat  m  -antral 
Kansas  01.O2;  No.  1  dark  northern  wheat  in  Central  North  Dakota  s^i.ui. 

Chici^go  hog  prices  opened  fairly  active,  bulk  of  sales  ^Q.OU 
to  c^8.60;  medium  and  good  beef  steers  $8.00  to  $9,85;  butcher  cows 
and  heifers  $4.50  to  $9,83;  feeder  steers  $6.35  to  ^8.35;  light  and 
medium  weight  veal  calves  $8,00  to  $11.00;  fat  lambs  ^13. 2o  xo 
$14.75;   fat  ewes  $6.50  to  $8.75,  • 

New  York  sacked  round  white  potatoes  $1.65  to  per  luu 

lbs,   in  eastern  markets,   $1.25  to.  $1.30  f.o.b.  New  York  Baldwin  ap- 
ples $5  to  $5.50  per  barrel  in  consuming  centers     ^5  at  ^^l^PP^^S 
points.  Rhode  Island  Greenings  $4,75  to  $5,50.  Florida  pointed  type 
cabbage  steady  at  33  to  $3.50  per  1  l/2  bu,  hamper.  Florida  Ne.; 

French  Strain  ce:.ery  $2.-25  to  $2,50  P^^,f^^^V^  v''v  """Texas  S^voy 
Florida  lettuce  some  ordinary  $2.25  to  $2.50  m  New  York    ^exao  -^^^^ 

spinach  750  to  $1.50  per  bushel  basket  in  ^^^-^^J^^'^^^^'^^ 
$1,75  in  New  York.  Onions  advancing    Midwestern  y^^^^-J-^f.^;^ 
$3.25  to  $4  per  IOC  lb.  sack  in  eastern  markets.  Ne.v  York  Yeiiow 

''^'^^         wkefs-ge;erally  steady  but  increasing  receipts  reported 
from  central  western  markets.  Demand  for  good  hay  active  m  most 

March  futures  down  15  points,  closing  at  30.850.   ^r^reparea  y 
Agric,Scon,  ) 


Industriale  and 
Railroads 


Average  riosing  price 
20  Industrials 
20  R.R.  stocks 
(Wall  St.  Jour,,  Mar,  16.  ) 


Mar,  15 
104.74 
89.33 


Mar.  14, 
105.28 
89.73 


Mar.  15,  1922 
88.11 
79.21 


For  Secretary's  Office 


DAILY  DIGEST 


March  17,  1023, 


Section  1, 

Banks  Are  Chartered  The  FpriPmi  tt^,,^  t  ^«    b       ,    ^  , 

by  Farm  Loan  Board      start A  I       t  ^^'^^"^  another  step  toward 

by       m  Loan  board      ^^^[^^^g^^^e  n^achmery  of  the  new  intermediate  farm  credits 

syntem,  March  16  granted  charters  under  the  Agricultural 
Louis  anrf  Fnif  s  ^"^deral  Land  tanks  at  Columbia,  S.C.; 

l;nerLvdelf  of\\':-pf  -bouncing  th.t  the  charters  had  teen  grant;d.  c;;.is. 
-iTto  half  oiAi?'  expressed  the  hope  that  it  would'te  possi- 

tin  dav.    tJ^  T  ^^^P^^"^^^  ''^^^  ^^^Pect  to  tne  other  nine  banks  within 

uTJcZ:.^o.'  toara  nas  begun  the  drafting  of  the  code  of  rules  for  the  system,  and 
r'nidlT'^^-i^r^  ^'-"^'^^  Cor^^issioner  Lobdell  said  was  going  forward 

rht  nin;.,;'     '  interest  rate  at  which  money  will  be  ^ade  available  to 

.he  producers     organizations  or  to  banks  loaning  to  producers.  Mr. Lobdell  believed 
the  code  would  be  ready  by  the  time  all  banks  receive  their  charters.  It  has  been 
determined  almost  definitely  that^  each  bank  will  be  allotted  ^1, 000, 000  with  which 
to  start  cperaticno.  The  law  provides  a  total  capital  of  $60,000,000,  but  the  board 
has  decided  XnPt  not  all  of  the  fund  will  be  needed  at  once.  (Press,  Mar.  17.) 

The  Credits  Act  ^  Summarizing  his  rev?ew  of  the  Agricultural  Credits  Act, 

in  yesterday* s-  and  to-day* s  issues  of  The  Philadelphia  Ledger' 
•George  \7.  Norris,  Governor  of  the  Philadelphia  Reserve  Bank, 
and  former  Federal  Farm  Loan  Commissioner,   says  to-day:  "On  the  whole,  it  may  be' 
said(l)  that  the  Federal  Hescr'/e  System  has  escaped  without  any  dangerous  or  de- 
structive change  in  its  structure;   (2)  that  the  adoption  of  the  provisions  in  the 
original  Capper  bill  gives  stock-raisers  what  they  wanted,  without  visible  injury 
to  any  other  interest;   (3)  that  the  amendments  t  o  the  Farm  Loan  bill  meet  the  needs 
of  the  ov/ners  of  valuable  farms  in  Illinois,  Iowa  and  Missouri;  provide  a  means  for 
the  eventual  elimination  of  the  unnecessary  Farm  Loan  Association  adjunct  to  that 
system,  and  safeguard  the  system  from  the  possible  danger  incident  to  the  control 
of  the  lending  banks  by  the  borrowers;  and  (4)  that  the  creation  of  Intermediate 
Credit  banks  provides  an  additional  credit  facility  for  the  average  farmer  that  was 
very  much  needed.  WTiether  the  scope  of  those  institutions  is  properly  defined  and 
limited  is  a  doubtful  question,  to  which  only  experience  will  give  the  answer, 
fortunately,  the  Farm  Loan  Board  is  an  able  and  conservative  body,  which  will  pro- 
ceed cautiously  and  slowly,  and  v/ill  seek  amendi^ents  to  the  Act  as  the  need  for 
them  may  be  shewn,  Apprehenii ive  individuals  may  well  study  James  Madison*3  refereroe 
to  those  who  'dwell  on  the  inconvenience  which  must  be  unavoidably  blended  with 
all  political  advantages,  and  on  the  possible  abuses  which  m^ist  be  incident  to 
every  power  of  trust   of  which  a  beneficial  use  can  be  made.'    He  wisely  adds  that 
'in  every  political  institu'tion  a  power  to  advance  the  public  happiness  involves  a 
discretion  which  may  be  misapplied  and  abused,'" 


Packers  Request  Officials  of  Armour  &  Co.  and  Morris  &  Co.,  Chicago 

Extension  packers,  have  asked  for  a  month's  extension  of  time  for  their 

hearing  on  the  question  as  t  o  whether  acquisition  erf  the  Mor- 
ris Company's  plants  and.  business  by  Armour  &  Co.  would  be  a 
violation  of  the  Packers  and  Stockyards  Act.  The  packers'  officials  have  been  sum- 
moned by  Secretary  V/a^lace  of  the  Department  of  Agriculture  to  appear  April  2  for  a 
Clearing  on  the  question  of  the  merger,  which  the  Ssc^-etary  has  announced  he  be- 
lieves would  create  a  monopoly  and  give  opportunity  for  the  manipulation  and  con- 
trcl  of  prires  in  buying  live  stock  and  the  sale  and  distribution  of  live-stock 
productc.   (Pre cw.ITar.  17.  ) 


Section  2, 


Farm  Credit 


1.  The  Wall  Street  Journal  for  March  16  oayo  in  an  editorial: 
"Treasury  officials  are  doing  their  utmost  to  organize  the  inter- 
mediate credit  department  provided  for  by  the  recent  Rural  Credits 
Act,  and  put  the  system  into  operation.  The  program  outlined  by  the 
Farm  Loan  Commissioner  shows  a  desire  to  carry  out  the  law  to  the 
fullest  extent  and  give  the  system  careful  management.  If  the  system 
doee  not  prove  all  that  some  of  the  advocates  of  the  law  have 
claimed,  it  will  not  be  for  lack  of  cooperation  in  the  Treasury  De- 
partment*  ...  The  policy  outlined  by  him  (Commissioner  Lobdell)  and 
submitted  to  the  Secretary  of  the  Treasury  for  approval  shows  an 
intent  to  give  the  lav;  every  possible  opportunity  to  justify  itself 
and  make  good.  At  the  name  time  it  is  a  new  departure  in  banking, 
and^the  Commissioner  intends  that  time  and  care  shall  be  taken  to 
develop  the  system  alon^  the  lines  of  safety  and  stability.  So  long 
ae  this  system  is  to  be  set  up,  it  is  better  for  the  whole  country 
as  well  as  for  the  farmers  as  a  class  that  it  should  have  a  full  and 
fair  trial,  and  th?>t  its  future  activities,  if  broadened  at  all, 
should  be  a  matter  of  development,  ...  No  good  citizen  would  deny 
the  system  u  fair  trial  with  every  effort  exerted  to  make  it  a  suc- 
cess, so  that  its  m.erito  and  defects  will  be  revealed  in  the  light 
of  experience," 

2.  The  Magazine  of  Wall  Street  for  March  17  says  in  an  editorial: 
"Whatever  may  "be  thought  of  the  action  of  Congress  with  regard  to 
rurrl  credits,   one  feature  of  the  situation  stands  -out  with  un- 
doubted clearness.  This  is  that  the  action  taken  is  not  likely  to 
help  the  farmer  particularly.  Say  what  we  will  of  farm  credit,  of 
the  principles  of  rural  lending,  of  theories  of  agricultural  ac- 
commodatior:,  or  of  Government  responsibilities  and  duties  in  the 
m-tter,  the  discussion  of  the  past  winter  has  made  it  plain  that 

the  f'lrmer's  great  trouble  does  not  lie  in  any  of  these  fields,  but 
is  found  in  thj  fact  that  he  needs  improved  conditions  of  production, 
cheaper  and  better  transportation  and  larger  markets.  In  only  a 
relatively  small  number  of  cases  is  it  probably  true  that  a  differ- 
ent kind  of  credit  would  help  him  very  materially,  certainly  in  the 
absence  of  some  measure  that  would  rectify  the  difficulties  of  his 
lot  as  already  referred  to.  and  would  bring  about  a  better  competi- 
tive position  on  his  part.        may,  therefore,  fully  expect  .hat 
there  will  br  no  r^Drovement  in  the  agricultural  situation,  and  no 
'i?II^.tion  of  the     om.pl.inte  emanating  from  that  quarter,  except 
in  so  far  as  -.rWancing  prices  tend  to  make  the  producer  more  con- 
^^nt  with  hL'lot  .and^kter  .ble^to  ^^^^ /^'^^^l^l^^ 
himself  with  needed  machinery  equipment,  fertilizer  and  the  like. 


nailv  Digest 


March  17, 


Price 
Fixing 


Public  Roado 


1.  Commercial  V.'est  for  *'arch  10  says:  "Any  such  plan  as  to  fix 
the  price  of  wheat  at  §1.75  or  $2.00  per  tushel  may  prove  detrimFrit  - 
al  rather  than  helpful  to  him.  The  farmer  of  the  Northwest  should 
understand  thr.t  he  faces  the  competition  of  the  world  in  the  wheat 
markets.  He  should  understand  that  he  can  not  ignore  the  natural  lav; 
which  depresses  the  price  when  there  is  a  surplus  and  which  causes  a 
rise  in  price  when  there  is  a  scarcity.  This  law  of  supply  and  de- 
mand is  ever  in  operation.  Then  it  is  the  duty  of  the  farmer  to 
cooperate  with  it.  At  the  present  time  there  is  a  surplus  of  wheat 
in  America,  V.'ithin  a  day  or  two  the  Department  of  Agriculture  will 
make  a  report  of  stocks  of  wheat  in  farmers'  hands,  and  in  country 
elevators.  There  need  te  no  surprise  if  this  report  shows  a  larger 
surplus  than  v;ill  be  called  for  by  Importing  countries  and  domestic 
req|iirc:^.onts.  The  trouble  with  farmers  of  the  Northwest,  as  well  as 
those  in  other  parts  of  the  ^-^nited  States,  appears  tc  be  that  they 
do  not  now  exercise  right  judgment  in  the  growing  of  crops.  l?/hile 
there  is  a  surplus  of  v:heat  there  is  a  scarcity  of  flax.  Last  year 
it  was  necepsary  to  import  14  million  bushels  of  flax  into  the 
United  States.  This  crop  year  the  import  requirements  will  be  far 
above  that  li^rure  and  it  is  doubtful  whether  the  flEX  can  be  had  from 
Argentina  or  from  any  other  flax- growing  country.  The  action  of  the 
conference  in  advocating  a  fixed  minimum  price  for  wheat  v/ill  en- 
courage farmers  to  plant  a  more  extensive  wheat  acreage  in  hopes  of 
-getting  thc.t  price.  An  immense  wheat  crop,  under  a  guaranteed  price, 
m.eans  that  eventually  the  farmer  will  have  a  v/hite  elephant  to 
handle." 

2.  C.V7.  Downey  says  in  the  Indiana  Farmer's  Guide  for  March  10: 
"There  are  m.any  '.7ho  have  nc  time  for  this  price-fixing  proposition. 
If  the  Government  should  ask  a  fev;  to  undertake  to  fix  prices  on 
everi'thing,  v/e  would  have  one  of  the  most  odious  mountains  of  graft 
that  could  be  imagined.  After  one  department  of  the  Government 
granted  increases  tc  the  railroads  and  another  granted  favors  to 
railroad  employees  in  "the  face  of  a  deflation  policy  carried  out  by 
a  third,  thus  throwing  almost  the  entire  burden  of  deflation  on  the 
farmers'  shoulders,   it  looks  like  any  farmer  worthy  of  the  name 
would  be  very  ohy  about  surrendering  one  of  the  greatest  privileges 
of  free  man, 'the  right  to  buy  and  sell  with  no  other  restrictions 
than  that  he  shall  give  a  square  deal." 

The  Breeder's  Gazette  for  March  8  says  in  an  editorial:  "^Jith 
the  con^t-ucticn  of  the  paved  roads  there  came  increased  social 
pres-ure  on  farm.ers  and  ranchmen  to  buy,  use  and  maintain  cars,  and 
'.pend  -uch  tim.e  traveling.  This  is  a  direct  drain  on  income,  and  a 
shift  of  energv  from  work  to  pleasure.  So  far,  then,  as  their 
present  economic  status  is  concerned,  are  the  farmers  who  are  paying 
Vor  the  paved  roads  any  'better  off  than  they  were  ^^^^^l^^^ 
not  plead  the  cause  of  the  'old  fogy,'  but  we  deplore  the  feverish 
haste  wit  .  which  too  many  expensive  public  im.provement s  ^re  made  at 
an  enormous  expense  in  this  country.  In  order  ^^^-^e  P-gres  and 
•build  up  the  country'  we  are  taxing  ourselves  beycnd  the  Q^^^k 
^7e  are  'making  t^ro^^ess'  for  the  future  by  demoralizing  and  pauper- 
is in    the  ^refent.f^e  are  going  far  and  fast  on 

i;  it  not  time  to  begin  paying  as  v.e  ^o,  and  go  slower!  m  the  lon^- 
run  that  is  the  only  way  to  cet  anywhere. 


1 

i 

t 


 2ll  March  17,  1923., 

H.J.  Waters  sayo  in  the  Weekly  Kansas  City  Star  for  March  7; 
"In  the  proposed  plan  of  nerger  of  railroad  systems  now  pending 
before  the  Interstate  Commerce  Commission  there  is  a  direct  conflict 
of  interests  between  the  East  and  the  'Jest.  7/hile  on  the  surface  it  , 
is  a  conflict  cetveen  cities  —  a  fi;^^.t  for  terminal  rights  ar^d 
opportunities  bet^/een  Kansas  City  and  Omaha  on  the  one  hand  and 
5t, Louis,  Chicago,  and  other  cities  on  the  other        yet  at  bottom 
it  is  a  contest  in  ^^^hich  all  the  v/estern  country  h-is  a  vital  inter- 
est. The  farmers  of  this  region  "■ould  be  unfavorably  affected  by  the 
merger  as  v.'ell  as  the  owner  of  a  factory  in  Kansas  City,  Oniaha  or 
'.Vichita,  It  is  inconceivable  that  it  would  be  to  the  interest  of 
the  railroads  to  have  these  t'vo  great  industrial  centers,  dependent 
upon  each  other  as  they  are,  remain  as  far  apart  as  possible.  Pos- 
sibly the  proposed  merger  would  increase  in  the  long  run  the  tonnage 
of  the  railroads  connecting  these  two  regions.  At  least  this  proba- 
bly v/ould  be  true  so  long  as  both  regions  continued  to  be  prosperous 
But  a  plan  which  separates  these  regions  still  farther  from  each 
other  is  so  essentially  uneconomical  that  it  would  not  be  possible 
for  either  region  to  prosper  permanently  with  the  other  so  far  av;ay. 
The  farmer,  is  now  so  far  from  m.arket  and  the  cost  of  getting  his^ 
material  to  the  consumer  is  so  great  that  he  must  take  an  unprofit- 
able pri-e  for  hii^  products  or  collect  a  price  that  is  burdensome  to 
the  consumer.  Instead,  therefore,  of  developing  our  transporta- 

tion system  so  that  it  may  hold  the  two  great  producing  areas  of 
America  farther  apart  wo  ought  to  be  planning  to  bring  them  nearer 
together." 

The  Magazine  of  '^Vall  Street  for  March  17  says  in  an  editorial: 
"^cr  the  first  time  in  -any  years  the  railroads  have  begun  to  get 
on  their  feet;. to  replace  their  worn-out  rolling  stock,  to  rebuild 
their  roadbeds  and  remodel  their  terminals.  In  the  face  oi  .nis 
attempt  to  recover  frcm  a.ll  the  persecution  of  the  past  fifteen 
vcars    the  railroads  are  threatened  by  the  new  Congress    which  ./lU 
convene  in  less  than  nine  months,  with  additional  ^^S-^f^-^-  ^^.^.^^ 
.:st  radical  sort.   It  is  time  railroad  security  owners  come  to  th.xr 
cr-^n  rrs.ue  and  start  a  backfire  of  defense  against  the  kind  o.  anti- 
r'ilroad  agitation  that  is  well  under  way.  and  that  promises  furtner 
to  deterioratr  the  value  of  the  carriers. 

The  'JJall  Street  Journal  for  'farch  14  sr.ys  in  an  editorial: 
'••Plantation  rutter  h.e  been  inetru-ental  in  reducing  ^he  prxc.  o. 

illiiiiiiill 

„o^  planned  -.  .  restrict  Vl^l^^^^^  ^^Zi^  .^oSe^e.- 
gro-rth  of-coneunption  —  .ho  ;.rice  r.as    ±  ^ 

Lr  of  la.t  year  in  LTs^ne  Vctter.ent  fn  the 

revival  of  Frazilian  rulter  f  ^Tict    Incidentally  it 

dismal  financial  condition  of  the  Amazon  '^^^^^J^^;  ,v,e  lav;e  of 

io  also  an  oxar.ple^^of  the  uoeleasnonr  o.  .Ci-sperin,,, 

demand  and  supply." 
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Rutber  2.  The  Florida  Gro-ver  for  March  10  says  in  an  editorial:  "The 

follc-ing  iteTi  appeared  in  the  dail:/  press  of  recent  date:  ... 
'Senator  Fletcher  v/ill  immediately  take  up  v;ith  the  Secretary  of 
.  Agriculture  the  natter  of  having  an  investigation  made  into  the  pos- 
sibility of  developing  the  rubber  industry  in  the  State  of  Florida, 
We  fear  that  the  a'cove  announcement  v/ill  again  lead  to  a  great  nany 
rubber  plantation  frauds.  The  plan  of  the  fakers  is  to  organize 
stock  companies  with  the  idea  of  selling  stock  in  rutter  concerns 
located  in  Mexico  or  South  America,  promising  rich  returns  to  in- 
vestors, the  majority  of  such  companies  being  fraudulent.  ...  It  is 
well  enough  to  ask  for  an  appropriation  f  )r  experimental  work  in 
Florida  but  until  such  v/ork  has  proven  that  rubber  can  be  produced 
here  any  stock  selling  rubber  company  should  be  on  the  suspected 
list/ It  is  true  that  the  rubber  plant  does»  grov;  here,  though  it  is 
an  exotic  and  used  only  as  an  ornamental.  In  the  Agricultural  Year-  ■ 
book  for  1898  the  Secretary  of  Agriculture  says:   » Attention  is 
called  to  the  fact  that  the  gro\^'ing  of  rubber  plants  even  in  the 
r?03t  favorable  sections  of  Florida  can  hardly  be  commercially  suc- 
cessful.' Until  his  statement  has  been  disproved  it  ^vculd  be  wise  to 
viev:  ^vith  suspicion  any  attempt  to  start  a  rubber  plantation  in 
Florida." 

^•TABkST'^'^uBTiTlONS . 

Farm  Products  Mar.  16:  \'7heat  firm  on  the  16th,  and  prices  advanced  on  re- 

ports of  big  export  business.  Corn  prices  advanced  easily  on  buying 
encouraged  by  advances  in  wheat  prices.  Chicago  May  wheat  higher  at 
$1.21;  Chicago  May  corn  higher  at  74  3/4$?. 

Closing  prices  in  Chicago  cash  market:  No.  2  red  winter  wheat 
$1,32;  No.  2  hard  winter  wheat  $1.22;  No.  2  mixed  corn  750;  No.  ^ 
yellow  corn  75c^;  No.  3  white  oats  450.  Average  farm  prices:  No.  2 
mixed  corn  in  Central  Io^:.a  62^;  No.  2  hard  winter  ^^eat  in  Central 
Kansas  $1.02;  No.   1  dark  northern  wheat  in  Central  North  Dakota  Sl.C^ 

Chicago  hcgs  were.  10  to  150  higher  than  Thursday's  average, 
bulk  of  sales  08.10  to  08.75;  beef  steers  '^^-^O  t%f  r^^.^S  lloht 
cows  and  heifers  $4.50  to  $9.85;  feeder  steers  ^^^'^^/^  fin  §14  1^ 
and  medium  weight  veal  calves  $8  to  OH;  fat  lambs  .;>13.25  to  $14.85, 
feeding  lambs  S13.25  to  $14.85. 

New  York  sacked  Round  White  potatoes  $1.65  to  $1.85  P-r  100 

i>jc,/  iuir.  „4.   ^1  on  +n  <S!T  "^"^  at  shipping  points, 

lbs     in  city  ma-kets,   r  irm  at  -^l.ao  to  {i>i.J^  at  ^^'^^^^  ^      ^  „^ 

i„  „„  York  J.  I  .25  '»  ,  {.  cLolin.  «0<1  82.75 

spinach  7^0  to  $1.^3  P-^  ou^.icjl  oc  +^  50 

City  on  buying  for  spring  ^^'"'[''/^^f '^^"r^O  vLper  lb.  Nevr  York 
Spot  cotton  dcTn  1  point,  cloeing  at  ly^l^".  1/^         ^  ty 
I  March  future  contracto  up  2  points,  closing  at  ao.evt^ai-repar 

I  Bur.  of  Agric.Econ.  )   


for  Secretary's  Office 
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Section  1, 

President  Orders  President  Harding  inDtruct6d  the  Tariff  C ommiOGionere 

Xariff  Inquiry  yesterday  to  proceed  with  an  investigation  of  complaints  againn- 

certaix.  prevailing  inport  flutieo.  In  so  doing  he  broke  a  dead- 
lock i'l  the  commission  as  to  procedure  under  flexible  pro- 
visions of  the  Tariff  Act  ;  ''.d  cleared  up  a  misunderstanding  among  commission  members 
as  to  hiF  views  on  the  intent  of  the  law.  (Press,  -vTar,  19.)  ' 

Corn  Supply  An  editorial  in  to-day* s  Wall  Street  Journal  nays: 

"Cotton  is  attracting  so  much  attention  in  the  market  that 
another  staple  comm.odity  lacks  the  notice  it  deosrves.  This  is 
r.,  v/hich  furnishes  a  most  interesting  study.  As  prices  are  for  corn  only  about 
iC  ctnts  a  bushel  above  last  year,  it  is  evident  thrt  this  market,  at  least,  is  not 
'rifl:.ted.'  Indeed,  the  ?tat  i'.)t  ical  position  shows  a  larger  consumption  in  respom^e 
to  improved  industrial  conditions,  reoulting  in  a  smaller  supply.  At  the  same  time, 
the  same  indurtrial  conditions  will  call  for  a  continuance  of  the  increased  con- 
cumption.  The  official  estimate,  an  of  !!arch  1,  sho'-vs  th^t  the  amount  held  on  fans? 
was  1,087,400,000  bushels.  The.  year  before  at  time  ti.ca  it  v"as  1,305,500,000,  and 
in  1S21  the  fcrmers  held  1,564,800,000  bushels.  Plainly,  the  farmers  have  not  as 
-:uch  corn  in  the  cribs'  as  in  the  two  preceding  years.  Addin:;  the  visible  supply  to 
the  farm  reserves  rill  show  a  total  supply  thi?  year  of  1,112,900,000  bu-hols,  co  :- 
pered  with  1,346,400,000  last  year  and  1,587,000,000  on  March  1,   1921.  These  figur-^^ 
prove  thi.t  the  entire  rupply  on  farms  and  in  store  on  ilarch  1  to  meet  all  need  unti?. 
November  1  was  start lin^ly  less  than  in  the  two  preceding  years.  In  order  to  visu:0- 
iie  consumption,  let  us  look  at  the  crops  and  reserves  at  the  beginning  of  the  crop 
vecT,  which  for  corn  means  the  first  of  ::ovem.ber.  In  1920  there  was  a  reserve  of 
15C,CC0,0C0  bushels  which  was  adaed  to  the  crop  of  3 ,  2C3 , 534 ,  COO.  '.T.>3n  that  crop 
"Gar  ended  there  was  a  balance  of  235,769,000  bujihels  of  old  corn  out  of  that  im.- 
-lense  supply.  This  was  added  to  the  19kil  crop  of  3,063,500,000  bushels,  making  a 
&u  t;ly  equal  to  the  preceding'  year.  But.m.ore  corn  was  used  th^t  season,  and  the  new 
crc?  year  opened  November  l/l922,  with  178,537,000  bushels  of  old  corn    to  add  to 
•Dro'iuction  of  2,890,700,000  bushels.  The  total  supply  on  llovembor  1,  1922,  tnereiore, 

■   .-.bout  300  000  COO  bushels  less  than  in  1921  —  the  decrease  being  almos-  tno 

•e  -r  tne  previous  yearns  carryover,  liow  comes  the  ''arch  1  report  iiho^iin^  a  3upply 
x7,0C0  000  bushels  less  t/.an  the  average  of  the  two  preceding  years.  \7e^re  ap- 
proachiAg  th.e  Ipst  half  of  the  crop  year  with  a  smaller  rupply  of  c^^^-  f^^^^^^^ 
thi.  i.  the  likelihood  of  an  increc..ed  call  for  corn  and  its  products    Tnere  are 

out  5  per  cent  more  hogs  than  a  year  a,;o,  and  a  :;reat  -any  more  cattle  ^^^^^ 
Industrial  improvement  assures  a  greater  demand  for  meat,  eggs  and  ^'■^''JJ.ll^^^^ 

rn  i.  the  fouadction  of  these,  and  particularly  of  meats.  Draw  your  cr^/n  deductions. 


oleoale  Prices  A  oli'^  rise  in  the  general  level  o    ^hol  sale  price 

-obru^.ry  in  February  compa  red  with  January  was  reported  -^^^^^^  tno 

De^.^rt-M.)t  of  L^bor,  which  at  the  same  time  ^^^oui^^dt^^  ^e 
twe;n  January  15  and  February  15  there  had  been  a  decrease  o. 

per  cent  in  the  retail*  cost  of  food  to  the  average  family. 


( 
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Section  2. 


"In  the  so  l  i^.r''"'/^™         ^^^-^^  1^  ^-y-  editorial: 
•-nd  i^!.n';i       ^  railroaded  through  Con^.re.. 

^ectirtfi  ^'  '"^^  President,  there  is  one  dangerous 

Toint  L  it1^^^'^  escape  public  notice.  This  is  a  provision  for  a 
state  WK^^f    J'-'''^^'!''""'  professedly  to  find  out  why  nore 
state  banK.  do  not  join  the  Federal  Reserve  System,    and  .vhat 

nSbTr^hS^l^e':  ^^'^^^^^         '^'^'^  about  f  larger 

call  for  -^^t  authorized  to  sit  at  any  ti^e  and  to 

in  Jhe  Lin^         ;  ^""^  P^P"^-  ^^''^         20.^00  state  banks 

.  in  the  country,  and  less  than  2,000  of  them  are  merrbers  o^  the 

it  '%u!d'undnuC/  '"'^'''^         ^enbership  would  Join^the  syste. 

Zrf^il    ^"^^^'^"^^y       ^«  advantage,  because  it  ^..ould  be  a  still 
.urther  consolidation  of  the  financial  resources  of  the  country 

?he  d!.!pTi'''''^  ""^t^  ^"-'"^  "'''^       apparently  good  object  in  view. 
The  danger  lies  m  the  corr^^ittee  itself  with  its  blanket  powers  of 
investigating  the  banking  business.  Three  meTibers  of  this  commission 

to'ard. ^^  ^'^  ^^""^  President,  and  ^fr.  Harding's  attitude  • 

to^^ards  the  Feder^J  Reserve  Board  appointments  does  not  inspire  con- 
fidence. His  hacte  in  signing  the  rurd  .^.^edits  bill,  notwithstand- 
i^-ii  the  opposition  of  the  Secretary  of  the  Treasurv,  looks  like  a 
3 or  tnrown  to  the  farmers,  who  at  present  do  not  see  the  futility  o-"" 
tne  ia-;.  The  Speaker  of  the  House  will  appoint  five  (not  three) 
memters  more  from  the  Currency  Committee.  Thus  the  ground  is  laid 
lor  -  political  attack  upon  our  whole  banking  system,  ...  " 

^"^•u.  u^^-^^  Drover's  Journal  Stockman  for  March  13  says  in  an 

e^i^orial:         study  of  the  provisions  of  the  new  rural  credit  law 
indicates  that  the  banking  features  are  essentially  sound  but  that 
It  will. be  difficult  to  keep  politics  out  of  the  bank  and  the  bank 
cut  of  politics.  The  bank's  funds  will  be  loaned  on  the  products  of 
trie  land  instead  of  on  the  land  itself  and  considerable  latitude  is 
given  the  officials  in  th'e  m.aking  of  these  loans.  ...  Theoretically 
it  looks  as  if  the  new  banks  should  prove  a  boon  to  farmers  and 
stock  growers  but  if  they  ever  get  into  the  hands  of  the  politicians 
their  doom  is  sealed.  Banking  and  politics  will  not  mix." 

3.  The  Breeder's  Gazette  for  ?''arch  15  says  in  an  editorial: 

"Hopeful  as  we  ai  e  thett  this  legislation  will  accomplish  great  good, 
it  must  still  be  borne  in  mind  that  the  mere  ability  to  borrow 
money  easily  does  not  of  itself  pay  off  any  debts.  That  farmers  are 
entitled  to  every  possible  credit  consideration  at  this  time,  con- 
sistent with  sound  banking,  adm.its  of  no  argum.ent.  The  old-line  com- 
mercial banks  were  not  able  to  extend  long-time  credits,  and  it 
certainly  looks  as  if  real  relief  may  be  expected  as  a  result  o^  the 
new  law.  Time  alone  will  supply  the  real  test  of  its  efficacy,  it  is, 
at  an}^  rate,  f-  beginning  of  an  effort  upon  the  part  of  t'le  ^vovernment 
permanently  tr   ameliorate  hard  financial  conditions  related  t.o  agri- 
cultural Jsroduction.  It  will,   of  course,  not  be  surprising  if  amend- 
ments and  modifications  shall  be  required  as  the  situation  is 
developed  in  the  light  of  experience.  The  questions  involved  are  so 
complicated  that  it  is  impossible  at  this  writing  to  predict  v/ith 
certainty  just  how  successful  the  nev;  legislation  will  be  in  ac- 
complishing its  intended  purposes.  Let  us  all  indulge  the  hope  that 
the  outcome  will  meet  all  reasonable  ex^^ec+^t  i  rr^i  " 


nailv  Dir.est 
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The  New  York  Journal  of  Commerce  for  March  16  says  in  an 
editorial  entitled  "Atusing  the  Farmer":  "  ...  Mot  satisfied,  how- 
ever,  v/ith  the  emergency  tariff,  the  amateurish  tinkering  with  our 
tanking  system  and  a  half  dozen  other  measures  designed  to  curry 
favor  -71th  the  farmer,  Washington  authorities  now  announce  fairlv 
well  matured  plans  for  an  extended  'survey'  of  the  agricultural  ' 
situation  m  :^,eneral  and  the  foreign  markets  in  particular,  despite 
the  fr^ct  that  the  subject  has  already  been  'investigated'  to  death 
for  the  past  year  or  two  and  is  now  thoroughly  familiar  to  all  who 
have  taken  the  trouble  to  inform  themselves.  The  plans  of  the  Gov- 
ernment mean  one  of  two  things;  either  the  authorities  believe  that 
sanethmg  of  value  to  the  producers  of  farm  products  in  this  count-- 
can  be^  achieved  in  this  manner,  or  else  that  popular  favor  in  the 
rural  districts  is  to  be  achieved  by  further  soothing  the  farmer. 
\Vhat  ground  ir  there  for  the  belief  that  good  can  be  accomplished 
by  such  an  investigation?  Absolutely  none  as  far  as  the  ordinary 
observer  is  able  to  nee.  Our  exports  of  agricultural  products  com- 
pare very  favorably  with  those  of  prewar  years  even  when  due  al- 
lowance is  rnade  for  normal  grov/th.  Due  to  the  depressed  economic 
conditions  in  Europe  and  large  crops  i.  .^r-eas  that  compete  with  us, 
as  well  as  to  the  fact  that  v/e  will  not  permit  would-be  buyers  in 
this  market  to  send  us  goods  with  which  to  pay  for  our  products,  we 
are  not  likely  to  do  a -much  larger  business  abroad  in  the  output  of 
our  farms  and  ranches.  These  are  facts  known  and  read  by  all  men. 
Further  investigation  into  the  matter  can  do  nothing  to  change  them 
and  little,   if  anything,  to  make  the  situation  better  knovm." 

The  Daily  Drover's  Journal  Stockman  for  March  13  says  in  an 
editorial:  "Interest  of  the  public  in  grain  prices  seems  to  center 
on  wheat,  although  our  most  important  grain  crop  is  corn.  The 
reason  for  this  is  that  wheat  is  the  speculative  crop,  much  of  it  ig 
exported  and  the  home  price  is  governed  largely  by  the  price  in 
Liverpool,  Out  in  the  country,  the  farmer's  concern  is  generally 
about  the  corn  crop  and  the  price  of  that  grain  is  of  more  interest 
than  the  price  of  wheat.  Speculative  interest  in  corn  is  usually  of 
secondary  im.portance  vrith  grain  dealers,  but  their  viev;  of  the 
m.arket  i^  r;  retimes  of  exceptional  interest  to  the  country  at  lar';'e, 
James  A,  Fatten  says:   'I  regard  corn  as  the  keystone  of  the  agricul- 
tural arch  and  firtunately  every  condition  appears  present  for 
prices  the  rest  of  the  year  that  vrill  do  much  toward  restoring  the 
farmer  to  his  position  as  the  greatest  single  purchasing  pov/er,' 
According  to  his  view,  the  balance  of  the  1922  crop  is  bound  to  sell 
at  a  still  hi--:her  level,  while  prospects  for  the  1923  crop  are 
equally  favorable.   In  short,  when  this  big  country  of  ours  is  pros- 
perous, there  is  little  danger  of  too  big  a  corn  crop." 

The  Wac  ington  Star  for  March  16  says  in  an  editorial: 
"Senator  McNary,  chairman  of  the  Senate  special  Committee  on  Re- 
forestation ,  gives  assurances  to  an  interested  public  that  the  com- 
-^.ittee  will  proceed  diligently  during  the  summer  upon  the  highly 
important  task  of  studying  plans  for  the  reforestation  of  cut-over 
pine  lands  of  the  country.  There  are  millions  of  acres  v/hich  are 
peculiarly  adapted  to  the  gravth  of  timbe:  if  protected  from  fire. 
Cooperation  between  the  Federal  Government  and  the  states  is,  of 
course    necessary  for  effectively  carrying  out  plans  for  reforesta- 
tion   and  Senator  McHary  expresses  himself  as  confident  that  this 
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can  be  exec or.pl ished.  Reforestation  is  one  of  the  rnogt  important 
problems  of  conservation.  However  popular  opinion  may  differ  as  to 
tne  preeent  use  of  the  public  lands  forests,  or  their  preservation 
for  other  generations,  there  can  be  no  division  of  opinion  on  the 
restoration  of  the  acreage  which  has  been  cut.  To  restore  them  to 
another  growth  and  preserve  them  from  fire  while  the  timber  advances 
to  the  marketable  stage  is  the  commonest  kind  of  common  sense.  All 
citizens  can  unite  in  a  program  of  action  to  this  end." 

Government  Cost^^  Farm  and  Ranch  for  T^arch  17  says  in  an  editorial  entitled 

""^o  Knows  the^Cost  of  Government?'' :  "Taxpaying  voters  have  a  general 
idea  that  the  Government  is  a  most  expensive  institution.  They  know 
that  Government  is  costing  more  every  year  because  taxes  are  higher 
and  more  things  are  taxed.  Some  have  rather  a  hazy  idea  as  to  v/here 
some  of  the  tax  money  goes,  but  it  is  doubtful  if  there  is  a  single 
one  of  them  who  has  any  definite  information  as  regards  the  cost  of 
administrating  the  affairs  of  state  or  the  source  of  state  income. 
Furthermore,  there  is  no  way  for  a  taxpayer  to  get  this  information 
without  going  to  almost  endless  trouble.  A  stockholder  in  any  busi- 
neoo  institution  can  secure,  upon  application,  a  com.plete  report  of 
the  activities  of  that  institution.  He  can  tell  at  a  glance  the 
amount  of  income  and  its  source;  the  r.-'.unt  of  expenditures  and  for 
what  purpose,  but  should  he  desire  similar  information  about  his 
state,  he  v/ould  have  to  go  to  a  dozen  or  more  sources  and  then  call 
in  experts  to  decipher  the  documents  received.  ...  It  v;ould  prove  of 
almost   inestimable  benefit  if  the  state  would  issue, at  least  every 
two  years,  a  simple  tut  c cmprehensive  statement  showing  the  sources 
of  income,   rmd  hov;  the  money  is  distributed.  These  statements  should 
be  available  to  every  citizen  upon  request.  It  is  possible  that  tax- 
payers would  pay  their  assessment    more  willingly  if  they  kneT/  for 
what  purposes  it  v/as  spent." 

Vjhcer  Export  The  rubber  interests  of  the  country  have  organized  an  export 

Association        association  along  the  lines  of  those  nov;  existing  in  other  industrier 

such  as  steel,   copper,  etc.  It  will  not  be  incorporated,  hov/ever,  ^u-^ 
will  operate  along  mutual  lines.  Papers  have  teen  filed  with  the  ^ 
Federal  "^rade  Commission  at  'JiTashington,  The  mem.bers  of  the  organiza- 
tion, which  is  to  be  known  as  the  Rubber  Export  Association,  will 
include  the  United  States  Rubber  Export  Company,  the  Goodyear  Tire 
and  Rubber  Export  Company  and  the  Miller  Rubber  Export  Company. 
(i:.Y.  Times,  Mar,  17.  ) 


'ar  Finance 
"irporation 


The  Financial  Age  for  Harch  10  says:  "However  tankers  nay  foe: 
atout  the  wisdom  of  the  new  rural  credit    law  there  is  no  denying 
the  fact  that  of  all  instrunenta  thus  far  utilized  to  render  i  eal 
service  to  farmers  and  producers,  the  '.7ar  Finance  Corporation  has 
been  of  the  greatest  fcenefit  to  the  couirtry.  ...  That  the  corporata- 
has  teen  a  vital  influence  in  helping  out  the  farmers  and  live- -oci: 
producers  is     .  ident  fro^.  the  fact  that  the  approved  1°^"= 
such  purposes  ap  to  the  middle  of  last  Hoventer  exceeded  ^431  000  00- 
These  advances  have  reached  the  farmers  and  live-stock  men  through 
4.400  banks,  33  cooperatin;;  market ing  asoociat ions ,  . 
m^ntership  of  about  750.000  far^srs.  and  through  some  100  live-atocK 
loan  co-ipanieii.  Besides  this,  since  the  corporation  resu-ned  opera- 
tions    it  has  made  advances  ot  atout  $:3.'^00,000  in  connection  with 
the  exporting  of  grain,  totacco,  cotton  and  other  agricultural  produc 
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parm  Products 


Section  3, 
MARPCET  QUOTATIONS 


-fer.  17:  Wheat  continued  strong  on  the  17th  on  buyin-  be- 
lieved to  be  for  foreign  account.  Strength  in  wheat  inducedV.rong 
co-n-nission  house  buying  in  corn.  Chicago  Mav  -:heat  sa^e  at        21*  • 
Chicago  May  corn  sane  at  74  3/^<i.  Closing  prices  in  Chica-o '^cash* 
market:  No.  .  red  winter  v;heat  $1.33;  No,  2  hard  winter  wheat  .^1.23 
No.      mixed  corn  76^^;  No.  2  yellow  corn  76?l';  No.  3  white  oats  45^. 
Average  farn  prices:  No.  2  mixed  corn  in  Central  Iowa  62^-  No.  2 
hard  winter  wheat  in  Central  Kansas  $1,02.. 

^  For  the  v^eek  ended  Mar,  17:  CJrain  prices  kept  within  narro^:? 
limits  most  of  week  but  a  firm  undertone  developed  and  prices  close, 
hi^^er.  Chica^To  May  wheat  up  2  5/8c^;  Chacago  May  corn  up  3/8.^. 

^  Chicago  hog  prices  ranged  5^  lower  to  15ct  higher  for  the  woo' 
Beef  steers  steady  to-25f^  higher;  butcher  cows  and  heifers  largely 
500  hi^er;  st  ockers  and  feeders  250  higher;  bulls  25  to  50^  and 
veal  calves  50  to  75^  up.  Fat  lambs  25  to  bOci  lower  and  sheep  stead: 
to  strong. 

Potatoes  advancing  in  Hew  York  ana  Chicago  for  the  v/eek; 
steady  in  other  markets.  Apples  about  steady.  Old  cabbage  weaker  but 
new  stock  held  firm.  Onions  are  higher  in  leading-eastern  markets. 
Celery    lettuce  and  spinach  weaker. 

Hay  receipts  continue  light.  Demand  for  good  hay  active. 
Prairie  prices  advance  at  Kansas  City  on  buying  for  spring  work 
needs.  Mew  York  market  lov/er  on  increased  receipts.  Quoted  riarch  16- 
New  York  C27,  Philadelphia  $23,  Pittsburgh  $21.50;  Cincinnati  §20. Sf^ 
Chicago  $23,  St,  Louis  $20.50,  Kansas  City  $17,  Minneapolis  $16, 
Atlanta  $35.  No.  1  alfalfa        Kansas  City  $24.75,  Mem.phis  $32.  No.l 
Prairie  —  Kansas  City  $15.50,  Minneapolis  $15.50.  Trading  in  feed- 
stuff o  quiet. 

Spot  cotton  prices'  advanced  41  points  during  the  week.  New 
York  T^^arch  future  contracts  advanced  56  points. 

Butter  markets  steady  to  firm,  but  undertone  more  or  less 
unsettled.  Dem.and  increased  and  some  price  advances  have  occurred. 
Sales  of  Nev;  Zealand  butter  slow. 

Closing  prices,  92  score  butter:  New  York  50  l/2y';  Philadelp" 
50  l/2r^;  Boston  325^;  Chicago  500. 

Cheese  markets  relatively  firm,  the  ctiief  support  being  buy:.- 
for  export  trade.  Domestic  demand  light,  :7isconsin  shipments  tied  u- 
account  snovv,  ^_ 

Prices  at  \7isconsin  Primary  cheese  markets  March  16:  Flats 
23  1/20;  Twins  230;  Daisies  22  3/40;  Double  Daisies  22  l/2c<;  Young 
Americas  240;  Longhorns  23  l/20;  Square  Prints  25  l/4c!{.  (  repared 
by  ^ur.  of  Agric.  Econ,  ) 


Industrials  and      Average  cj   jing  price  Mar,  17,  Mar.  15, 

Railroads                         20  Industrials  104.82  103.93 

20  R.R.  stocks  89.11  88.67 
(Wall  St.  Jour.,  Mar.  19.) 


Mar.  17,  1922 
88.47  • 
79,53 
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Farmer  Buying  Power  A  Kansas  City  dispatch  to  the  press  to-day  says:  "De- 

claring the  economic  health  of  the  people  depends  upon  the 
poiver  of  the  farmers  to  "buy,  Henry  C.  ViTallace,  Secretary  of 
griculture,  here  on  an  inspection  tour  of  his  department's  branches  in  the  South- 
v/est,  March  19  said  the  farmer's  purchasing  power  is  greater  now  than  it  has  been 
at  any  time  in  the  last  two  and  a  half  years.   'The  recovery  of  the  corn  farmer,' 
he  said,   'has  been  as  remarkable  as  the  recovery  of  labor.  This  has  been  due  to  the 
stability  of  the  price  after  the  bottom  fell  out  of  everything  else.' 

"The  farm  credits  law,  recently  enacted  by  Congress,  was  referred  to  with 
satisfaction.   'The  law  establishes  a  system  clearly  in  the  right  direction,' 
Secretary  V/allace  declared.  'It  will  tend  to  reduce  the  interest  rates  for  the 
farmer  and  place  his  borrowing  power  on  the  same  basis  as  other  industries.  It 
will  not  be  surprising  if  additional  legislation  is  needed  when  the  farm  credits 
law  is  put  into  operation,'  he  added.   'However,  it  is  a  sound  measure,  and  the 
big  thing  —  it  is  not  revolutionary.  There  is  nothing  Utopian  about  it.  It  is  as 
sound  as  the  Federal  Reserve  Act  and  as  business-like.  I  am  sure  the  law  v;ill  be  a 
boon  to  the  farmers  of  the  South,  the  live-stock  men  of  the  V/est,  who  have  been  so 
hard  hit  of  late,  and  will  be  a  great  help  to  the  v/heat  farmers  who  have  suffered  so 
much  because  their  borrowing  power  was  cramped  and  interest  rates  v/ere  burdensome.'" 


Tariff  and  The  Y/ashington  Post  to-day  says  in  an  editorial:  "Con- 

Agriculture  vincing  refutation  of  the  charge  that  the  protective  tariff  is 

working  to  the  injury  of  the  farmer,  recently  made  by  the  Amerl 
can  Farm  Bureau  Federation,  is  furnished  by  results  of  record 
under  protection.  Since  enactment  of  the  temporary  tariff  and  through  operation  of 
the  permanent  tariff  to  date  agricultural  conditions  have  shown  steady  and  notable 
improvement.  The  depression  prior  to  enactment  of  Republican  protective  measures 
bore  im.pressive  testimony  to  the  injury  to  which  farm  interests  were  subjected  by 
the  absence  of  effective  protection.  The  improvement  since  registered  is  clearly 
to  be  credited  to  stimulation  of  the  domestic  market,  and  it  clearly  follows  that 
this  result  is  to  be  credited  to  the  protective  tariff,  ..." 


International  A  dispatch  from  Rome  to  the  press  to-day  says:  "Although 

Relations  it  is  not  on  the  official  program,   one  of  the  most  important 

results  of  the  congress  of  the  International  Chamber  of  Com- 
merce, which  opened  at  Rome  March  19,  may  be  a  proposal  to 
convoke  an  international  conference  to  discuss  the  settlement  of  the  interallied 
debts  and  reparations,  the  stabilization  of  exchanges  and  the  restoration  of  inter- 
national credits  and  trade.  According  to  the  present  plans,  the  suggestion  will  be 
advanced  by  the  American  delegation  at  a  meeting  of  the  finance  section  of  the 
congress,  provided  that  a  sufficient  number  of  other  delegations  can  be  found  to 
give  it  their  support.  VJith  this  object  in  view,   informal  meetings  have  been  held 
between  members  of  some  delegations,  in  order  that  the  opinion  of  the  majority  may 
be  ascertained," 


Section  Z 


icultural    1.  Nev;  York  Commercial  for  March  17  gays  in  an  editorial:  "  ... 

dits  Act        In  the  matter  of  the  credit  bills  passed  by  Congress,  there  is  a 

great  deal  more  of  this  buncombe*  It  was,  undoubt-edly ,  necessary  to 
provide  additional  credit  facilities  for  cattle  raisers  and  there 
v/as  no  doubt  of  the  fact  that  a  little  more  elasticity  was  needed  for 
agricultural  paper,  all  of  which  was  accomplished  by  simple  amend- 
ments to  the  Federal  Reserve  Act.  Farmers  are  entitled  to  credit  ac- 
commodation that  will  not  only  carry  them  from  seedtime  to  harvest 
but  two  or  three  months  beyond  that  so  that  they  will  not  be  forced 
to  compete  among  themselves,  in  their  rush  to  market  as  soon  as  the 
crops  are  ready.  It  is  quite  evident,  however,  that  the  elaborate 
machinery  that  has  been  set  up  through  the  Federal  Land  banks  for 
farm  credits  is  not  altogether  necessary.  Farmers  can  not  borrow 
money  just  because  they  are  farmers.  They  must  have  something  on 
which  to  base  credit,  and  it  does  not  appear  that  farmers  have  been 
refused  credit  to  which  they  were  justly  entitled.  If  they  had  had 
their  v;ay  when  deflation  set  in,  they  would  have  loaded  the  banks 
up  with  loans  covering  commodities  at  prices  considerably  above  the 
market.  In  other  words,  if  they  had  defaulted  upon  their  loans,  which 
they  would  have  done  with  the  market  lower  than  their  loan  prices, 
it  would  have  left  the  banks  to  stand  the  losses  instead  of  the 
farmers.  Congress  can  not  create  a  market,  nor  can  the  Federal  Re- 
serve Boards  The  loss  had  to  be  sustained  somewhere,  and  it  would 
have  been  the  height  of  injustice  to  have  unloaded  it  upon  the  banks 
that  were  carrying  the  money  of  other  business  men  who  had  losses  of 
their  ov;n  to  face.  The  new  banking  system,  which  is  not  likely  to  be 
used  to  any  great  extent,  will  have  to  operate  under  just  as  careful 
precautions  against  loss,  and  if  the  market  goes  against  the  farmer, 
he  will  be  out  of  luck  just  as  m.uch  as  he  was  before.  As  to  export 
credits,  Secretary  Mellon  and  Managing  Director  Eugene  Meyer, jr.,  of 
the  Y/ar  Finance  Corporation,  point  out  that  these  are  not  needed, 
because  there  is  ample  credit  now  for  foreign  buyers  who  v/ant  to 
take  the  risk,  and  these  are  held  back  because  of  the  high  premium 
■  they  have  to  pay  for  American  dollars.  As  to  smaller  foreign  buyers, 
it  might  help  those  who  could  not  obtain  credit  otherv;ise,  but  the 
chances  are  they  would  simply  unload  their  losses  upon  the  American 
Government,  v/hich  v/ould  mean  that  our  Government  would  be  buying 
from  our  farmers  products  which,  in  a  number  of  instances,  they  would 
give  outright  to  these  foreigners.  The  fact  can  not  be  too  strongly 
emphasized  that  our  Government  can  not  create  a  market." 

2.'  The  Nebraska  Farmer  for  March  17  says  in  an  editorial:  " 

Perhaps  the  most  hopeful  feature  of  the  rural  credits  bill  is  the 
encouragement  that  v/ill  be  given  to  cooperative  enterprise.  The  com- 
bined resources  of  every  branch  of  agriculture  may  now  be  marshaled 
as  a  basis  for  the  borrowing  of  money  and  enable  producers  to  pool 
their  interests  and  effect  a  gradual  distribution,   in  harmony  with 
the  demands  of  consumption.  Also,   it  gives  encouragement  to  ranchers 
and  breeders  of  improved  live  stock,   for  it  will  enable  them  to  build 
up  their  herds  v/ithout  being  compelled  to  sell  breeding  stock  or 
young  stock  during  the  period  that  a  proper  foundation  is  being  laid. 
After  due  allov^ance  has  been  made  for  all  of  the  benefits  that  may 
be  expected  from  this  Act,  it  is  still  necessary  to  bear  in  mind 
that  a  farmer  can  not  expect  to  borrow  more  money  through  this  or 
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any  other  source  than  the  vpIus  of  hie  assets  will  warrant,   ...  The 

Govern-^.ent  bar  not  and  -"ill  not  enter  upon  a  program  of  .financing 
that  is  not  perfectl}''  sound,  nor  should  anyone  expect  it  to  do  so. 
We  predict,  therefore,  that  there  will  be  nany  a  far'^er  who  will  be 
greatly  disappoined  when  he  finds  that  he  can  not  borrow  as  -nuch 
money  as  he  thinks  he  should  have.  It  is  just  as  well  to  antic  ipa.te 
this  element  of  dissatisfaction,  for  it  will  surely  cone,  and  those 
who  believe  in  sound  financing,  whether  it  be  by  the  G^overnment  or 
private  enterprise,   should  be  prompt  to  discountenance  an^''  efforts 
that  "Tiay  be  made  to  ''"iolate  the  soundest  principles  of  good  business 
in  the  adm  in  i st  r at  i  on  o  f  t h  i s  A c t . 

gricultural  The  Mebrasha  Far-ier  for  March  17  says  in  an  editorial:  "For 

Sta.tistics         many  years  there  hove  been  varying  attempts  by  the  states  and  the 

National  'Joveniment  to  ga.ther  and  publish  agrica!.tural  statistics. 
In  this  State,   steady  progress  has  been  made  until  now  the  statis- 
tics that  are  ifrsued  jointly  by  the  State  and  Federal  Government  are 
quite  c om.prehensive  and  reliable.  Whether  adequate  funds  will  be 
provided  to  continue  this  work  is  a  question,  '^feanwhile ,   it  is  our 
duty  to  consider  the  imiportance  of  such  a  service.  There  are  those 
who  say  that  t'ne  publication  of  agricultural  statistics  is  detri-  • 
mental  to  the  -oroducer,  the  argum.ent  bein^:  that  when  these  facts 
become  available  to  market  manipulators  they  are  enabled  to  take 
advantage  of  them  and  control  prices  accordingly.  The  fallacy  of 
such  an  argument  is  well  known  to  everyone  who  is  aware  of  the  ex- 
tent to  which  dealers  in  the  markets  and  on  boards  of  trade  are 
informed  of-  the  facts  despite  anything  that  the  Ciovernment  may  or 
may  not  do  by  v/ay  of  gath?r5.ng  and  disseminating  reliable  statisti- 
cal inf orm^at ion»  The  sim.ple  fact  is  that  in  the  absence  of  this 
service,  the  dealers  in  the  '^larkets  will  be  practically  the  only 
ones  who  are  informed  regarding  the  volume  of  available  supply.  The 
injury  that  would  result  from  such  a  condition  is  manifest,   for  one 
of  the  most  necessary  things  for  producers  to  know,  and  a  condition 
regarding  v'hich  they  are  not  now  adequately  informed,  is  the  amount 
of  the  supply  of  essential  food  products,   in  proportion  to  prospec- 
tive demand.  We  have  already  pointed  out  that  one  reason  for  the 
very  low  prices  of  potatoes  is  that  the  production  in  this  line 
was  very  much  greater  than  the  dem.and.  If  growers  could  have  been 
inform.ed  before  the  last  crop  was  planted  what  the  probable  pro- 
duction would  h3.ve  been,  they  would  have  realized  quite  promptly 
that  the  demand  would  not  ':?e  sufficient  to  absorb  it,  What  is  true 
in  this  instance  is  recurrin;:^ly  ti*i-e  in  '-"any  other  lines  of  pro- 
duction. In  fact,  one  of  the  problems  that  the  farmer  must  meet  now 
is  to  adjust  hie  activities  to  the  normal  needs  of  consumption  in 
the  available  m.arkets  of  the  vrorld.  The  collection  and  publication 
of  reliable  statistics  will  accomplish  more  in  meeting  this  condition 
than  any  other  sin,n;le  branch  of  endeavor,  and  we  should  not  be  misled 
by  the  fallacious  argum.ent  that  the  issuance  of  such  information 
v;ill  be  to  the  detriment  of  producers.  If  an:,'thing,  the  activity  of 
the  State  should  be  increased  in  the  compiling  of  dependable  agri- 
cultural statistics,   and  every  available  avenue  should  be  utilized 
in  the  dissemination  of  the  information  thus  assem.bled,  in  order 
that  all  of  the  people,  and  not  any  particular  section,  class  or 
group,  may  be  served." 
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Agriculture 
in  Britain 


Business 
Conditions 


F^H,  Purchas  says  in  an  article  on  the  condition  of  agricul- 
ture in  Great  Britain,   in  The  Esto.te  Magazine  (Letchworth,  Herts.  ) 
for  March:  "Agriculture  to-day  is  in  a  v;orse  position  than  any  other 
industry  in  the  land,  and  measures  Tiuch  more  effectual  than  an 
increase  in  credit  facilities  or  a  decrease  in  rates  v/ill  be  neces- 
sary to  save  those  eng^aged  in  the  industry  from  the  fate  that  befell 
farmers  and  landov/ners  in  the  black  period  of  forty  years  ago,  when 
farmers,  by  the  thousands,  thronged  the  steps  of  the  Bankruptcy 
courts,  when  lands  extending  to  tens  of  thousands  of  acres  became 
derelict;  and  landoivners  suffered  in  rental  income  and  in  capital 
value  of  very  many  millions," 

American  business  is  moving  forward  through  increased  pro- 
duction rather  than  increased  prices  or  increased  use  of  credits, 
according  to  a  survey  of  American  econom.ic  conditions  submitted  to 
the  second  meeting  of  tlie  International  Chamber  of  Commerce  now  in 
session  at  Rome.  The  report  v/as  made  public  to-day  by  the  American 
Section  of  the  International  Chamber,  It  is  pointed  out  in  the  re- 
port that  February  of  this  year  apparently  saw  a  production  rate 
achieved  in  basic  industries  which  surpasses  any  previous  record 
except  for  a  month  in  1917,   (Press  statement  Chamber  of  Commerce  of 
U.S.) 


C  ooperat ive 
Marketing  in 
Minnesota 


Price  Current  Grain  Reporter  for  March  14  says  in  an  edi- 
torial: "Aaron  Sapiro,  professional  promoter  of  'California  coopera- 
t  ion' 


gram 


approves  the  cast  iron  'cooperative*  contracts  in  the 
fields  of  Minnesota  and  the  Northwest;  but  after  the  experience  o: 
the  U.S.G. G, , Inc . ,  which  attempted  to  develop  the  Sapiro  plan  as  one 
for  monopolizing  the  grain  trade,  Mr,  Sapiro  told  the  conference  at 
St. Paul  that,   'You  can't  organize  on  a  commodity  basis  in  Minnesota 
as  you  can  in  other  states,'  Nevertheless  he  favored  the  cast  iron 
contract  between  the  groover  and  the  marketing  organization,  and 
urged  the  legislature  to  legalize  that  and  also  the  provision  to 
fine  anyone  who  openly  opposed  the  act  v/hen  law  and  those  who  did 
business  with  farm.ers  who  signed  contracts.  Then  'if  the  grov/er 
breaks  his  contract,'  he  said, 'the  associations  would  have  redress 
through  the  courts  for  liquidated  damages  and  by  injunctions  either 
against  the  grower  or  outsiders  v;ho  deal  with  the  grov/er  and  obtain 
part  of  his  crop.  Also,   once  a  contract  is  made,  it  shall  be  enforce- 
able throughout  its  duration,  regardless  of  whether  the  grower  sub- 
sequently disposes  of  his  land  by  lease  or  sale,'  And  regardless, 
too,  of  the  fact  that  an  irresponsible  agent  may  mismanage  the 


ness  and  bring  loss 
as  applied  to  grain 
good  to  the  welfare 
organization  of  the 
prom.oters  xvould  get 
selves  would  have  no 


to  the  grower  instead  of  profit?  The  whole 
marketing  is  a  dangerous  fallacy  and  bodes 
of  the  northwestern  wheat  grower.  It  means 
grain  trade  with  no  redeeming  feature  save 
fat  jobs  to  manage  a  business  which  farmers 
control  over  whatever." 


busi- 

idea 
no 

dis- 
that 
them- 


Section  3. 

Department  of  The  Journal  of  Commerce  for  March  19  says:  "Acting  upon  corn- 

Agriculture        plaints  received  from  members  and  upon  the  rec  omm.endat ion  of  its 

ccmmittee  on  plant  quarantines  and  their  administration,  the 
Merchants'  Association  has  asked  the  Chamber  of  Commerce  of  the 
United  States  to  investigate  the  methods  and  activities  of  the 


;  ...  V 
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Federal  Horticultural  Board.  Arthur  Williams,  general  commercial 
manager  of  the  New  York  Edison  Company,  is  chairm.an  of  the  commit- 
tee, \^^iich  after  an  investigation  offered  the  following  preambles 
and  resolutions,  which  have  been  adopted  by  the  board  of  directors: 
'Whereas,  There  is  widespread  dissatisfaction  at  home  and  abroad 
with  the  present  methods  of  initiating  and  operating  quarantines  by 
the  Federal  Horticultural  Board  of  the  Department  of  Agriculture, 
involving  economic  and  scientific  considerations  of  the  greatest 
importance  to  the  whole  country;  and  'Whereas,  The  Merchants*  As- 
sociation of  New  York  believes  that  the  importance  of  this  subject 
warrants  an  authoritative  inve st i i^at i on  on  a  national  scale  by 
authorities  connected  with  the  Department  of  Agriculture;  therefore 
be  it  Resolved,  That  the  Merchants'- Association  of  New  York  request 
the  Chamber  of  Commerce  of  the  United  States  to  study  and  to  report 
v/ith  recommendations  the  methods  and  activities  of  the  Federal 
Horticultural  Board,   including  their  efficiency  and  results,  with  a 
view  to  determining  the  desirability  of  changing  the  existing  situa- 
tion and  the  best  method  of  effecting  such  change,  if  called  for. 


Section  4., 
MARKET  QUOTATIONS. 


Farm  Products 


Mar.  19:  Folloiving  advances  on  the  19th  ^*  overbou^t  condi- 
tion v;as  disclosed  and  prices  declined.  Corn  higher  with  wheat  early 
but  reacted  later  and  closed  fractionally  lower.  Visible  supply 
wheat  48,470,000  com.pared  with  33,179,000  bushels  same  date  last 
year;  corn  30,548,000  bushels  com.pared  with  49,509,000  bushels  last 
year.  Chicago  '^'"ay  wheat  same  at  $1.21;  Chicago  May  corn  lower  at 
74  l/2(^. 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter  wheat 
$1.34;  No.  2  hard  winter  wheat  §1.22;  No.  2  mixed  corn  740;  No.  2 
yellow  corn  750;  No.  3  white  oats  460.  Average  farm  prices:  No.  2 
mixed  corn  in  Central  Iowa  620, 

Chicago  hog  prices  opened  slow,  150  higher,   closed  dull,  bulk 
of  sales  $8.15  to  §8.75;  beef  steers  §8.40  to  $10.15;  butcher  cows 
and  heifers  unevenly  250  to  500  higher  at  §4.60  to  §9.85;  feeder 
steers  <^6.35  to  §8.35;  light  and  medium  weight  veal  calves  §8.25  to 
§11.25;  "fat  lambs  §13.25  to  §15.25;  fat  ewes  §6.50  to  §8.75, 

New  York  sacked  round  white  potatoes  §1.60  to  §1,85  per  100 
lbs.   in  city  markets,   §1.35  to  §1.45  at  shipping  points  for  delivered 
sales.  New  York  Baldwin  apples  §5  to'  §5.50  per  barrel  in  leading 
cities, §5  to  §5.25  f.o,b.  Eastern  and  Midwestern  yellow  onions  §3.50 
to  §4.50  per  100>-lb. sack .  Texas  Savoy  spinach  mostly  750  to  §1.25  per 
bushel  basket  reaching  §1.60  in  Pittsburgh,  South  Carolina  spinach 
§1.75  to  §2.75  per  barrel.  Florida  cabbage  §2.50  to  §3.50  per  1  l/2 
bu.  hamper.  Florida  celery  §2  to  §2.75  per  crate  in  c ity^market s , 
§1.40  to  §1.60  at  shipping  points.  Florida  head  lettuce  §1.50  to 
§2.75  per  1  1/2  bu.  hamper.  California  Iceberg  stock  §2.50  to  §3  per 
crate. 

Closing  prices,  92  score  butter:  New  York  50  1/20;  Philadelphia 
510;  Boston  520;  Chicago  500. 

Spot  cotton  down  8  points,  closing  at  30.790  per  lb.  New  York 
March  future  contracts  down  14  points,  closing  at  30.970^  (Prepared 
by  Bur,  of  Agric,  Econ.  ) 


For  Secretary's  Office 
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Cotton  Crop  The  American  cottii2ar-«r^p'''ofl       was  placed  at  9,761,817 

equivalent  500~pcrct11cr'tales  by  the  Bureau  of  the  Census  March  20 
in  ite  final  ginning  report  of  the  season.  The  Depart.^ent  of 
Agriculture  estimated  the  crop  at  9,964,000  bales  last  December.  The  1922  crop  by 
states  in  equivalent  50C-pound  bales  follows:  Alabama,  819,870;  Arizona,  44,132; 
Arkansas,  1,010,428;  California,  28,473;  Florida,  27,428;  Georgia,  735,874;  Louis- 
iana,  345,407;  Mississippi,  985,787;  Missouri,  139,881;  North  Carolina,  878,997; 
Oklahoma,   637^003;  South  Carolina,  517,601;  Tennessee,  385,860;  Texas,  3,125,752; 
Virginia,  7,011;  all  other  states,  19,544,  The  1921  crop  was  7,953,641  equivalent 
500-pound  bales.   (Press,  Mar.  21,) 


Radio  Aid  Pledged  Voluntary  cooperative  action  to  clear  the  air  of  con- 

gestion and  confusion  nov;  threatening  the  welfare  of  radio 
com-Tiunicst ion  and  entertainment  virtually  was  pledged  at  the 
second  annual  conference  on  ro.dio  at  Y/ashington  March  20  by  all  the  interests  con- 
cerned with  radio  development^  The  first  session  of  the  conference  yesterday  took 
no  action  beyond  indicauing  the  definite  view  of  the  delegates  that  voluntary  co- 
operation was  believed  essential.  The  radio  committee,  headed  by  Major  General  Georg? 
0.  Squier,  chief  of  the  Signal  Corps  of  the  Arm.y,   is  expected  to  bring  in  a  program. 
(Press,  Far.  21. ) 


International  The  Associated  Press  reports  from  Borne  to  the  press  to- 

Belations  day:  "The  calling  of  a  world  economic  conference  to  settle  the 

world  economic  difficulties  and  the  pronouncement  of  the  inter- 
national Chamber  of  Commerce  on  reparations,  interallied  debts, 
international  credits,  budgets  and  exchange  are  contained  in  a  resolution  drafted 
by  the  American  delegation  March  20  to  be  presented  to  the  finance  section  of  the 
congress  to-day.  On  reparations  the  resolution  agrees  Germany  must  pay;  that  she 
must  admit  her  just  obligations  and  that  an  adjustment  should  be  made  that  would  not 
ruin  the  German  Nation. .The  resolution  points  out  any  settlement  would  be  futile 
v/ithout  guarantees  and  declares  security  against  attack  also  must  be  assured.  On 
interallied  debts,  the  integrity  of  obligations  must  be  recognized.  The  resolution 
states  that  while  the  interallied  debts  were  contracted  in  a  common  cause,  a  proper 
factor  in  any  adju-tm.ent  should  be  the  ability  of  the  debtor  nations  to  pay,  taking 
into  consideration  their  future  earning  capacity,  reduction  of  excessive  military 
expenditures  and  the  reparations  to  which  they  are  entitled,  ,..  The  resolution 
concludes  by  recommending  that  a  general  economic  congress  of  the  interested  nations 
for  final  adjustm.ent  of  problems  is  essential  and  inevitable,  and  further  states 
that  the  International  Chamber  af  Commerce  is  ready  to  render  any  service  to  the 
interested  nations," 


Cooperative  An  SI  Paso  dispatch  to  the  press  to-day  says:  "Determi- 

^!a^keting  nation  of  members  to  fight  for  cooperative  marketing  despite 

the  opposition  of  live-stock  commission  men  featured  the  annual 
convention  here  of  the  Texas  and  Southwestern  Cattle  Raisers 

Association." 
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Section  2, 

Agricultural  The  Cornniercial  and  Financial  Chronicle  for  -Tarch  17  nays  in 

Credits  Act        an  editorial:  "  These  proposed  rural  credits  banks  are  not, 

therefore,  banks;  but  are  loan  companies.  Designed  to  acco-nmodate 
one  class  they  do  not  cover  co^imerce,  are  not  fed  by  it  and  do  not 
minister  to  it.  True,  their  transactions  eventually  merge  into  the 
general  volume  of  business,  but  they  do  not  originally  'organize 
credit.'  Since  their  capital  stock  is  provided  by  the  Government, 
they  squarely  put  the  Government  into  the  business  of  loaning  to 
farmers  on  certain  forms  of  agricultural  products  represented  by 
warehouse  grain  receipts  and  on  growing  and  feeding  live  stock.  And 
as  their  debentures  (which  do  gather  funds  from  the  people  who  buy 
them  to  disburse  in  turn  to  farmers  alone)  are  a  system  of  multiplied 
credits  based  on  the  operations  of  governmentally  capitalized  loan 
com.panieB  (rural  credit  banks)  the  National  Government  has  engaged 
in  the  loan  business  upon  adm^ittedly  precarious  security  and  is 
morally  bound  to  protect  these  debentures  sold  in  the  open  market* 
The  capital  originally  furnished  by  the  Government  is  provided  out 
of  taxes  laid  upon  the  whole  people  (there  is  no  other  source)  and 
we  v:ri.nes?  taxation  laid  upon  all  for  the  benefit  of  a  few  —  a 
favored  cjasf-.  Even  the  new  labor  banks  provide  their  own  capital 
from  thenr  own  funds,  and  are  banks  of  deposit  and  loan.  The  farmer 
is  in  need  of  credit  and  30,000  brnks,  state  and  national,  are  ready 
to  provide  it  upon  term.s  that  are  m.utually  acceptable.  To  open  a 
fountain  of  almost  unlimited  capacity  with  the  Government  as  almoner 
may  make  credit  too  easy  for  the  farmer  and  correspondingly  hard  for 
the  Governm.ent.  One  must  doubt  the  v/isdom  of  this  undertaking.  The 
markets  are  flooded  v/ith  new  issues  of  bonds,  industrial,  public 
utility,   governm.ental ,  Land  Eank  bonds  are  being  consumed;  but  their 
probable  issue  in  large  volume  constitutes  a  new  risk  for  the  Govern- 
ment to  assume,  Loaning  on  live  stock  is  precarious  business, 
although  in  its  native  region  'cattle  paper*  is  regarded  with  favor. 
,,.  Lastly,  we  m.ay  say,  that  as  a  political  principle,  encouragement 
to  tenant  farming,  which  in  time  will  follow  this  form  of  favoritism 
to  the  floating  farmer,   is  not  sound  either  in  economics  or  in  the 
higher  law  of  good  citizenship," 

Cooperative  The  Farmer  for  March  17  says  in  an  editorial:  "V/ithin  the 

Marketing  past  ten  days  a  bill  has  been  introduced  in  the  Minnesota  Legisla- 

ture which  will  make  possible  a  development  of  cooperative  marketing 
of  farm  products  on  the  plan  followed  in  the  fruit  districts  of 
California  and  in  the  cotton  and  tobacco  districts  of  the  South,  The 
present  Minnesota  cooperative  law,  fathered  by  Col.  V/ilkinson  in  the 
Legislature  of  two  years  ago,  is  admirable  in  protecting  our  exist- 
ing coope-rative  institutions.  Additional  legislation  is  needed, 
hov/ever,  if  we  are  to  extend  our  cooperative  m.arketing  machinery. 
Some  eigiiteen  states  have  now  passed  what  is  called  the  'standard' 
cooperative  law  such  as  was  passed  in  Kentucky  v/hen  the  tobacco 
growers  organized  and  in  Texas  and  other  states  when  the  cotton 
growers  organized.  This  law  validates  the  contract  feature  of  the 
cooperative  marketing  system  and  safeguards  the  system  from  outside 
interference  by  competitors.  Such  a  law  is  most  necessary  if  the 
codDerative  marketing  movement  is  to  succeed." 
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Farmers  and 
the  Tariff 


The  Journal  of  Commerce  for  March  19  fjays  in  an  editorial: 
"Has  there  heen  a  chan:-;e  of  heart  on  the  tariff  among  our  farmers? 
Apparently  the  American  Farm  Bureau  Federation  thinks  so,   for  it  has 
been  sending  out  criticisms  of  present  duties  in  which  the  total 
cost  of  the  tariff  to  the  whole  country  is  fi^^ured  at  $1,715,000,000, 
while  the  net  cost  to  the  farmer  is  estimated  as  $425,000,000.  The 
latter  figure  is  obtained  by  com^puting  the  advance  in  prices  obtained 
through  tariff  duties,  and  deducting  losses  in  prices  paid  for  manu- 
factured goods  that  have  been  enhanced  by  existing  rates.  Tlie  result 
is  to  show  a.  net  loss  to  the  farming  ^  class'  which  may  be  estimated 


as  1-301,000,000. 


There  is  a  rooted  belief  that  the  tariff  re- 


sults in  'price  advances'   of  farm  products  due  to  the  rate  charged  on 
the  goods.  Apparently  those  ivho  thus  contend  for  an  obsolete  philoso- 
phy of  prices  never  stop  to  consider  tne  fact  thai,  in  nearly  all 
agricultural  lines  v:e  are  still  an  exporting  nation,  so  that  the 
tariff  has  absolutely  no  general  effect  "whatever  upon  the  prices 
values  of  .goods  thus  exported,  V/e  pay  the  world  price  for  wheat, 
and  cotton,  and  that  price  is  uniform,  no  m.atter  whether  there  is 
a  dut3.^  on  v;heat  or  free  trade  in  cotton.  Of  course,  the  contention 
that  in  some  way  the  tariff  gives  STiployment  to  labor  is  as  grotesque 
as  the  thought  that  it  raises  Agricultural  prices.  " 


or 

corn 


Farm  Income 


Farm  Values 


The  Sioux  City  Live  Stock  Pecord  for  March  16  says  in  an  edi- 
torial: "There  has  recently  been  -nade  public  a  statement  that  the 
average  farmer  m.akes  a  net  of  $420  per  year  for  his  work.  Little 
enough  --  in  fact,  too  little.  But  in  the  statement  there  is  no 
account  taken  of  the  fact  that  the  sam.e  farmer  had  his  living,  his 
house  rent,  his  clothing  and  his  taxes  in  addition  to  the  §420  that 
he  has  at  the  finish  of  the  year.  The  man  in  the  city  who  has  a  job 
can  buy  his  clothing  as  cheaply  as  can  the  man  on  the  farm,  his 
groceries  cost  the  same,  but  his  rent  is  three  or  four  times  as  high 
as  is  that  of  the  farm  house  in  which  the  farmer  lives,  and  in  order 
to  be  fair  these  item.e  must  be  deducted  from,  the  gross  wage  earning 
of  the  laborer  before  it  is  fair  to  compare  the  earning  of  the  farmer 
with  the  earning  of  the  carpenter  in  the  city.  It  is  our  observation 
that  the  average  propagandist  is  absolutely  willing  to  make  unfair 
comparisons.  Before  there  is  much  more  of  this  propaganda  that  the 
farm  boy  is  swallowing  in  gobs,  there  should  be  some  effort  made  at 
comparing  net  earning  of  the  city  laborer  with  net  earning  on  the 
farm.  A  gross  earning  of  $1,500  per  year  in  a  city  job  does  not  give 
the  laborer  with  a  wife  and  two  children  a  chance  for  a  look-in  at 
$420  net  at  the  end  of  a  year," 

H,J.  Waters  says  in  the  Weekly  Kansas  City  Star  for  :'!arch  14; 
"•.Yhile  within  the  last  few  months  there  has  been  little  olm-.i^^  in 
farm  values  and  relatively  the  farmer  is  no  better  off  nov;  than  he 
was  last  December,  yet  no  one  can  doubt  that  he  has  experienced 
narked  lmprove:ient  as  com.pared  with  the  lov/  period  of  1920.  Had 
it  not  been  for  the  general  emplo^.mient  of  labor  and  the  widespread 
prosperity  of  the  cities,  we  can  scarcely  imagine  the  effect  the  un- 
settled conditions  in  Europe  would  hT.ve  had  on  our  prosperity.  In 
fact,  we  can  not  imagine  to  what  low  levels  farm  prices  might  have 
fallen.  Our  hope  now  is  th.r.t  the  prosperity  of  the  city,  unfair  as  it 
is  that  the  far-ner  can  not  share  it,  shall  continue  until  the  farmer 
is  again  on  his  feet  and  until  the  buying  power  of  Europe  is  measur- 
ably restored." 


\ 
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Grain  Exports  1,  Grain  exports  from  the  United  States  last  week  amounted  to 

3,328,000  bushels,  as  compared  with  5,147,000  for  the  week  previous. 
Flour  shipments  were  415,000  barrels  last  week,  against  329,900  the 
week  before,  A  reduction  in  the  a^^ount  of  corn  ^oing  to  Europe 
accounted  chiefly  for  the  decrease  in  grain  shipments.  Total  ;;rain 
exports  e.s  com.pared  with  those  of  the  previous  week  were  made  public 
by  the  Department  of  Commerce  March  19  as  follows:  Barley,  148,000 
bushels,  against  350,000;  corn,  1,040,000,  against  2,300,000;  oats, 
73,000,  against  43,000;  rye,  219,000,  against  304,000;  wheat,  1,848,- 
000,  against  1,650,000  bushels,  Canadian  grain  in  transit  exported 
from  United  ^tates  ports  last  week  amounted  to  1,077,000  bushels, 
against  2,890,000  the  week  before.   (Press,  ?'^ar.  20.) 

2,  Northwestern  ?(filler  for  March  14  says  in  an  editorial: 

"Recent  official  figures  covering  the  exports  of  wheat  and  wheat 
flour  from  the  United  States  indicate  a  gratifying  increase  in  the 
proportion  of  v/heat  which  is  now  going  abroad  in  the  form  of  flour. 
During  the  past  four  months,  from  November  1  to  February  28,  over 
forty- one  per  cent  of  the  total  amount  of  wheat  exported  was  in  the 
form,  of  flour,  whereas  for  the  calendar  year  1922  the  figure  was 
twenty-nine  per  cent,  and  for  1921  only  tv/enty  per  cent.  What 
this  means  from  the  standpoint  of  the  wheat  grower  ought  to  be  far 
more  evident  than  apparently  it  is.  It  emphasizes  clearly  the  fact 
that  the  exportation  of  wheat  can  not  possibly  be  relied  upon  as 
providing  a  certain  and  dependable  outlet  for  the  farm.er's  surplus. 
Just  now  there  is  an  insistent  demand  from  the  farmers  for  a  larger 
export  market,  and  the  Federal  Oovernment,  bytits  many  proposals 
for  the  establishment  of  foreign  credits  for  the  purchase  of  agri- 
cultural products,  has  deliberately  fostered  the  belief  that  only  by 
finding  steady  m.arkets  abroad  can  the  grain  grower  be  rescued  from 
his  present  predicament*  The  current  figures  indicate  definitely  that 
the  decline  in  foreign  buying  of  United  States  wheat  is  not  due 
prijTiarily  to  the  difficulty  of  paying  for  it.  More  than  fifty  foreign 
countries  are  regular  customers  for  American  flour,  a.nd  are  burring 
it  on  terms  reasonably  profitable  t o  the  sellers.  There  was,  of 
course,  a  sharp  decline  in  flour  exports  immediately  after  the  proces.- 
of  world  readjustment  to  peace  conditions  had  fairly  begun,  but  this 
decline  has  not  continued.  Next  winter,  unless  agricultural  condi- 
tions change  to  a  quite  unexpected  degree,  there  will  be  a  vast 
amount  of  pressure  on  Congress  to  enact  special  laws  for  the  benefit 
of  the  grain  growers,  and  among  these  will  undoubtedly  be  provisions 
for  foreign  credits  to  be  devoted  exclusively  to  the  purchase  of 
farm  products.  The  farmers,   or  their  representatives,  v/ill  then  be 
in  a  position  to  :^<e  their  demands  heard,  and  it  will  not  be  sur- 
prising if  they  actually  secure  a  considerable  part  of  the^i.  If  they 
insist  on  the  passage  of  bills  favoring  the  exportation  of  wheat,  it 
is  probable  that  the  millers  can  do  little  to  prevent  their  foreign  ^ 
trade  being  badly  shaken  by  this  shipm.ent  abroad  of  their  rav/  ma- 
terial on  the  basis  of  borro^"ed  money.  If,  on  the  other  hand,  the 
farmers  demand  that  preference  be  given  to  the  exportation  of  flour. 
Congress,  mindful  of  the  Lever  Act,  will  undoubtedly  be  willing  to^ 
concur.  Between  now  and  the  opening  of  the  next  congressional  session 
the  millers  have  an  opportunity  to  make  the  facts  clear  to  the  men  wb 
will  represent  the  farmers  in  Washin;gton,  They  can  prove  that  if  the 
wheat  grower  wants  a  steady  f ore ign  market  for  his  surplus,  he  can 
secure  it  only  through  the  exportation  of  flour," 


t 
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Meat  ExT)ort9 


According  to  official  figureo  rxO^v  available,   consunerg  in 
foreign  countries,  chiefly  European,  last  year  purchased  more  than 
1,753,000,000  pounds  of  American  meat  and  meat  products,   for  \'rhich 
they  paid  an  average  price  of  approximately  14  cents  per  pound,  as 
compared  v/ith  1,946,000,000  pounds  in  1921  at  an  average  price  of 
approximately  15  cents  per  pounds  Domestic  meat  prices  at  wholesale 
also  declined.  These  figures  cover  exports  of  bacon,  hams  and 
shoulders,   lard,   oleo  oil  and  some  pickled  and  canned  meats.  Exports 
of  m.eat  and  meat  products  during  1922  were  considerably  smaller  than 
during  1921,  Last  year's  shipments  show  a  decrease,  as  compared  'vith 
1921,  of  more  than  186,000,000  pounds  in  quantity  and  about  $41,000,- 
000  in  value.  It  is  interesting  to  note  that  although  the  total 
quantity  and  value  of  meats  exported  last  year  sho"^/ed  increases  of 
35  per  cent  and  61  per  cent ,  respect ively,  as  compared  v/ith  1913,  the 
value  per  pound  of  meat  exported  showed  an  increase  of  only  19  per 
cent,  thus  indicating  clearly  that  wholesale  meat  prices  are  not  far 
above  prewar  levels.  Considerably  fewer  pounds  of  oleo  oil,  bacon, 
and  lard  were  exported  during  1922  than  during  1921.   (Inst,  of  Am, 
Meat  Packers  press  statement,  '^^ar.  21.) 


rarm  Products 


Industrials 
^"oads 


and 


Section  3, 
MAPKET  QUOTATIONS. 
!^ar,  20:  Wheat  prices  firm  from  start,  with  limited  trending. 
Selling  on  advances  prevented  material  gains  but  short  covering  on 
declines  strengthened  prices.  Corn  trade  limited  with  firm  prices, 
Chicago  I'^ay  wheat  higher  at  $1.21  l/2;  Chicago  'fay  corn  higher  at 
74  Z/^i-^ 

Closing  prices  in  Chicago  cash  market:  No.  2  red  winter  vheat 
$1«35;  Ho,  2  hard  winter  wheat  $1.22;  No,  2  mixed  corn  74?f;  No,  2 
yellow  corn  750;  No.  3  white  oats  455^-.  Average  farm  prices:  No,  2 
mixed  corn  in  Central  lov/a  620;  No.  2  hard  v/inter  wheat  in  Central 
Kansas  $1.02;  No,  1  dark  northern  wheat  in  Central  North  Dakota  $1.03, 

Chicago  hog  prices  500  to  %\  higier  than  'Monday's  average, 
bulk  of  sales  |8,25  to  $8,80;  beef  steers  generally  10  to  25;?'  lower 
than  ''Monday's  average,  at  |8,25  to  $10.00;  veal  calves  closed  50  to 
750  higher  at  $9,00  to  §12^00;  fat  lambs  15  to  250  higher  at  >^13,50 
to  $15,35;  butcher  cows  and  heifers  $4,60  to  $9.85, 

Florida  Spaulding  Pose  potatoes  sold  in  New  York  at  $12  per 
barrel.  New  York  sacked  Round  Whites  advanced  150  in  New  York  City 
and  ranged  generally  $1.55  to  $2  per  100  lbs.  in  eastern  cities  and 
$1,45  to  2^1,55  at  shipping  points  for  delivered  sales.  New  York 
Baldwin  apples  very  steady  at  $5  to  $5,50  per  barrel,  reaching  top 
of  j^5,75  in  Philadelphia,  Eastern  Yellow  Globe     onions  ranged  $3  to 
$4,  Flat  Dutch  cabbage  $5.75  to  $6  per  barrel  in  Eoston.  '^ew  York^ 
Danish  stock  $35  to  :l55  in  eantern  markets.  Florida  celery  $2  to  ??3 
per  10  inch  crate  in  city  markets,  $1.40  to  $1.60  f,o,b.  shipping 
points.  South  Carolina  Savoy  spinach  $2  to  $3,25  per  barrel  in  eastern 
markets.  California  Golden  Heart  celery  $2.50  to  $3  per  crate.  New 
Jersey  and  Delaware  yellow  sweet  portatoes  75^  to  $1  per  bushel 
hamper,  Tennessee  Nancv  Kails  950  to  $1,20, 

Spot  cotton  down  8  points,  closing  at  30.71ci  per  lb.  New  York^ 
'•^arch  futures  down  12  points,  closing  at  30.85C,  (Prepared  by  tur.  o. 
Agric.  Econ.  ) 

Average  closing  price        Mar,  20, 
20  Industrials  105.38 
20  R,P,  stocks  89,60 
(Wall  St.  Jour. ,  Mar,  21.  ) 


Mar,  19, 
105.36 
39.36 


Mar.  20, 
33.11 
80.  C7 


1922 
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Farm  Aid  Pledged  The  'i^/ci sh in gt on  Star  for  March  21  says:  "Reports  of 

distress  among  farming  interests  of  the  '7est  were  deprecated 
yesterday  "by  D,¥,  Davis,  of  Idaho,  nov;  special  Assistant  Secre- 
tary'' of  the  Interior,  who  added  that  Hve  have  every  reason  to  look  forward  to  an 
early  revival  of  prosperity,  I  expect  to  employ  not  only  all  the  facilities  of 
this  homemaking  department,'  Mr.  Davis  said,   'tut  to  bring  into  active  cooperation 
the  great  resources  of  the  Department  of  Agriculture.  ...   '  ^'Ir,  Davis  said  the 
West  undoubtedly  suffered  during  the  period  of  depression,  but  that  he  believed 
reports  to  this  effect  had  been  overdrawn  to  the  injury  of  the  territor/y," 


Sugar  Inquiry  Asked  The  .New  York  Tim.es  to-day  says:  "The  People's  Legisla- 

tive Ser^^ice,  the  organization  which  has  Senator  La  Follette 
as  chairman  and  is  affiliated  with  the  Radical-Progressive  bloc 
in  Congress,   sent  a  telegram  March  21  through  its  director  to  President  Harding, 
urging  him  to  order  a  Federal  Grand  Jury  investigation  into  the  rise  in  the  price 
of  sugar,  A  crim.inal  conspiracy  is  alleged.  " 


r 


Production  Aid  Urged  The  Associated  Press  roports  from  Home  to  the  press  to- 

at  Rome  Conference    day:  "The  industry  section  of  the  International  Chamber  of  Com- 
merce March  21  adopted  a  resolution  introduced  by  the  American 
delegates  directed  against  the  efforts  of  labor  unions  to  cur- 
tail production  and  reduce  the  hours  of  labor,  and  designed  to  promote  the  use  by 
the  various  countries  of  the  available  me-.n-power  in  productive  pursuits,  instead 
of  standing  armies.  The  resolution  set  forth  that  it  v/as  increasingly  clear  that 
national  wealth  depended  for  its  increase  on  expanding  the  production  of  each  work- 
er, and  urged  to  that  end,   first,  enlargement  of  production  by  every  invention  cal- 
culated to  aid  the  economic  aspect  of  such  production;  second,  elimination  of 
artificial  restrictions  prescribing  the  amount  of  work  to  be  done  by  eack  worker, 
or  the  output;  third,   stimulation  of  individual  effort  by  personal  ^  remunerat  ion; 
fourth,  maintenance  of  governmental  policies  which  encourage  existing  industries ^ 
and  create  new  industries,  especially  by  fair  policies  of  taxation;  fifth,  adoption 
of  gover^amental  policies  'vhich  give  the  incentive  of  security  in  the  enjoyment  of 
earnings  and  of  exceptional  ability  and  effort;  sixth,  recognition  of  the  advantager 
of  private  ownership,  as  contrasted  ^'^ith  state  ownership;  seventh,  the  taking  of 
immediate  steps  in  order  that  men  engaged  in  non-productive  pursuits  may  be  di- 
verted at  tho  earliest  possible  moment  to  productive  labor," 


Rubber  The  New  York  Tiries  for  March  22  says:  "The  whole  ^rubber 

industry  in  the  United  States  and  in  foreign  countries  is 
•      threatened  with  disanter  by  the  policy  of  the  British  colonies 
in  restricting  exports  of  crude  rubber,  according  to  Horace  De  Lisser  ,^  president  of 
the  Rubber  Association  of  America  and  chairman  of  the  bosrd  of  the  Ajak  Rubber 


regulat  ions 


5  hUDcer  Association  of  America  ana  unairman  oi   one  uuc:  u        ^^^^  .^j-^ 
Company,  who  announced  yesterday  that  the  repeal  of  the  Fritish  export 
Would  be  sought.  Meanwhile  the  American  industry  will  go  ahead  with  plans  oy  wnic, 
it  hopes  to  establish  its  independence  of  the  British  producers  of  crude  rucber. 
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Section  2. 

Agricultural  The  Islaticnal  Proviaioner  for  "Tarch  17  oays  in  an  editorial: 

Statistics  "One  of  the  important  subjects  which  will  be  discussed  at  the  ^eetir. 

of  the  International  Chamber  of  Co":merce,  to  be  held  at  Ro^ne  this 
month,   is  the  standardization  of  foreign-trade  statistics,   ...  Un- 
fortunately, at  the  present  ti^.e  trade  statistics  leave  --^uch  to  be 
desired  in  this  matter  of  uniform  classification.  By  one  country, 
boots  and  shoes  may  be  classed  along  with  liides,  skins,  and  leather; 
by  another  country,  along  with  clothing  made  from,  textile  materir.ls. 
Even  where  the  words  used  to  describe  a  given  class  of  commodities 
may  be  identical,  the  actual  articles  assigned  to  this  class  may  be 
quite  different.  It  is  not  to  be  expected,  of  course,  that  all 
countries  can  follow  a  uniform  classification  in  preparin:^  export  an" 
import  statistics  for  their  own  internal  uses.  Very  naturally,  they 
must  compile  certain  data  ac cording  t o  the  classification  of  their 
customs  tariffs,   iust  as  we  do  in  the  United  States.  But  it  is  quite 
possible,  alongside  of  statistics  thus  classified,  to  compile  others 
v/hose  main  purpose  is  to  afford  comparisons  with  the  statistics  of 
other  countries.  The  difficulty  is  t o  bring  about  an  agreement  among 
the  different  countries  as  t  o  the  form,  of  such  tables  of  statistics. 
It  m.ay  seem,  that  at  the  present  time,  when  all  leading  European 
nations  Eire  engrossed  with  difficult  and  im.mediately  "pressing  politi- 
cal,  financial,  and  economic  questions,   it  would  be  impossible  to 
create  much  interest  in  such  an  apparently  academic  subject  as  the 
standardization  of  statistics.  Hov;ever,  the  disturbed  political  and 
economic  conditions  them.selves  lend  a  special  interest  to  tr^de  sta- 
tistics. It  is  even  m.ore  important  than  before  the  war  to  know  exact- 
ly what  each  country  is  importing  and  exporting  and  what  changes  are 
taking  place  in  its  trade.  It  is  to  be  hoped  tnat  some  real  progress 
toward  standardization  may  be  made  at  the  Rome  meeting," 

Commerce  and  Finance  for  ''arch  21  says:  "P. .11.  Chip-^.an,  pres^i- 
dent  of  the  Chipman  Chemxical  Engineering  Co,,   one  of  the  largest 
m.anuf acturers  of  insecticides  in  the  United  States,  expressed  the 
opinion  last  week  th.at  arsenic  has  about  re-'Ched  the  top  price.  He 
believes  that  although  tha  supply  is  nearing  exhaustion,  th3  princi- 
pal demand  has  nevertheless  been  satisfied,   owing  not  only  to  the 
present  high  price  of  the  poison  but  because'the  area  where  calcium 
arsenate  control  of  the  boll  weevil  can  be  effective  is  very  small. 
The  potential  m.arket  for  the  poison  seems  to  have  been  pretty  vrell 
met  for  the  present  season,'     The  controversy  between  Dr.  Hutchison 
and  Mr,  Yi[annam;aker  threatens  to  becomie  serious  over  the  question  of 
the  use  of  funds  collected  for  weevil  control,  -^hich,  according  to 
i"Tr,  VJannamaker,  was  the  reason  for  the  original  break  between  the 
two,  'v'Tr.  Wannam.aker  announces  thet   'in  response  to  -^any  friends 
contributing  and  in  justice  to  all,  the  *^ilner  Bureau,  Inc.,  of 
Atlanta,  will  be  required  to  handle  finances  as  provided  in  the  legal 
contract  and  as  per  the  understanding  Tinder  which  finances  were 
solicited,'  The  nev/s  of  the  week  has  been  devoted  to  the  publicity 
cem.paign  in  v;hich  each  leader  11;  striving  to  excel  the  other,  nothing 
of  value  having  been  announced  in  the  ca'^paign  against  the  weevil, 
Mr,  Wannam.aker,  wa::ing  caustic  over  the  non-appearance  of  the  25,000 
tons  of  poison  promised  by  Dr. Hutchison  earlier  in  the  year,  inform? 
the  papers  tl.at  the  doctor  'is  no^r  as  dumb  as  a  sphinx  concerning 
this  inexhaustible  supply  of  calcium  arsenate,  and  investigation 
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brings  forth  proof  positive  that  it  existed  only  in  his  imagination. 
J.  Clifton  Rivers,  State  'Warehouse  Commissioner  of  South  Carolina, 
has  announced  that  he  has  secured  options  on  a  large  quantity  of 
calcium  arsenate  for  resale  to  farmers  of  the  State  under  a  lav; 
passed  by  the  State  Legislature  appropriating  §50,000  for  that  pur- 
pose. Mr,  Rivers  said  that  he  had  secured  options  on  enough  to  use 
the  capital  provided  by  the  legislature  several  times  over,  if  the 
farmers  v/ill  only  purchase  fast  enough/' 

Butter  C,  Pederson,  Senior  Dairy  Instructor,  ':/riting  in  The  Agricul- 

tural  Gazette  of  New  South  Wales  for  February,  issued  under  the 
directicn  of  the  Minister  of  Agriculture,  reviev;s  a  recent  trip  to 
Denmark,   in  the  course  of  which  he  made  an  investigation  of  the  com- 
parative values  of  Australian  butter  and  the  product  of  other 
countries.  He  says  in  part:  "Calling  at  London  en  route,   I  made 
myself  knov/n  to  the  London  office  of  a  well-known  Sussex  Street  firm, 
and  was  allowed  to  inrpect  the  samples  from  Australia,  New  Zealand, 
Ireland,  and  Canada  which  were  kept  in  the  store  —  the  bulk  being 
held  in  freezing  works.  As  the  tim.e  of  the  year  was  near  the  end  of 
July,   on3.y  a  few  lots  of  Australian  butter  were  on  hand  unsold,  yet 
these  were  of  fin-^  quality.  Though  there  were  some  good  butters 
among  the  Canadian  parcels,   generally  they  were  irregular  in  quality, 
due,  it  was  stated,  to  the  large  number  of  small  factories  that  are 
being  operated  in  Canada,  The  Irish  butter  seen  was  a  poor  lot.  It 
had  just  arrived,  and  yet  it  was  quite  soft  and  very  moist,   ,.,  In 
another  London  store  I  saw  more  Australian  butter,  and  also  some 
Dutch  and  Danish.  The  latter  two  were  equal  in  value,  being  worth  93 
points  each;  one  lot  of  the  Australian  ('Baerami'  brand)  was  worth 
at  least  94  points,   and  the  oxher  ('Almond'  brand)  was  worth  93, 
Although  the  Dutch  and  Danish  v;ere  no  better  than  the  Australian,  v/e 
know  that  they  would  sell  at  a  very  much  higher  figure.  On  proceeding 
to  Denmark  I  examined  a  lot  of  butter  on  agents'  floors,  and  also 
attended  a  monthly  butter  show  h2ld  at  the  Royal  Agricultural  Col- 
lege Experiment  Laboratory,  at  which  136  factories  competed^  After 
the  judging  I  v/ent  through  the  butters,  and  was  informed  of  the 
awards  made  by  the  judges.  It  was  a  great  lesson,  yet  very  disap- 
pointing. From  what'    I  remember  of  Danish  butters  in  days  gone  by, 
they  had  good  taste  and  a  fine  aroma,  and  were  worth  frcm  94  to  96 
points,  Danish  butter  tcf-day  does  not  reach  these  points,  though  it 
is  very  uniform,  and  grades  from  90  to  93  points.  These  Danish  month- 
ly butter  shows  have  been  held  for  some  thirty-eight  years,  and  are 
similar  to  those  held  in  this  countri'  some  years  back,  ...  One  point 
that  struck  m.e  forcibly  about  the  Danish  butter  was  that  it  all  had 
a  more  or  less  acid  flavor  and  aroma,  that  v/e  would  consider  faulty; 
yet  no  notice  seems  to  be  taken  of  it  on  that  side.  This  acid  flavor 
is  no  doubt  due  to  the  fact  that  a  strong,  pure  culture  has  to  be 
used  for  ripening  the  cream.,  which  is  done  in  about  tx^enty  hours.  A 
starter  t  o  do  the  v;ork  in  so  short  a  time  must  be  strorg  and  active. 
In  America  I  did  not  see  any  high-grade  butter,  not  even  in  the  best 
hotels  or  the  railway  dining  cars.  It  all  had  a  strong  feed  taint, 
similar  to  the  flavor  we  so  often  met  with  in  the  early  days  in  New 
South  T/ales,  when  the  herds  had  to  feed  on  rough  and  tainted  food, 
Cmlng  to  the  limited  tim.e  I  had  in  America  I  could  not  visit  the 
best  dairying  districts,  and  I  only  visited  two  factordes  en  roi^te 
from  New  York  to  San  Francisco,  namely,  Cheyenne  and  Wyoming.  Nothing 
could  be  learned  from  these;  in  fact,  they  would  not  stand  our  system 
of  inspection," 
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Farm  Loans  The  Journal  of  Commerce  for  March  20  says  in  an  editorial: 

n  1922  "'When  the  Farm  Loan  System  was  established  in  1916  nany  financiets 

doubted  v/hether  it  would  prove  popular,  and  particularly  whether  it 
could  be  made  both  popular  and  safe,'  writes  a  former  member  of  the 
Farm  Loan  Boards   ^But,'  says  he,   'the  sixth  annual  report  seems  to 
leave  little  room  for  either  of  these  doubts.'  ^/hat  are  the  faces! 
There  certainly  is  little  room  for  doubt  that  in  a  sense  these  in- 
stitutions are  popular.  On  December  31  last  the  outstanding  mortgage 
loans  of  the  system  amounted  to  over  $639,000,000.  If  to  that  total 
is  added  the  outstanding  loans  of  the  joint  stock  land  banks  a 
figure  is  obtained  which  lacks  cut  little  of  reaching  $775,000,000, 
The  cause  of  the  popularity  of  these  institutions  need  not  occasion 
surprise,  however.  The  interest  charged  upon  its  loans  has  never 
exceeded  6  per  cent  and  is  now  only  5  i/2  per  cent,  When  difficulty 
was  had  with  selling  its  obligations  to  the  public  the  Federal 
Governm.ent  came  to  its  aid  by  purchasing  nearly  §9,000,000  of  its 
capital  stock  and  over  Sl83,000,000  of  its  bonds,  while  over  04,- 
600,000  and  $110,000,000  of  the  stock  and  bonds,  respectively,  are 
still  in  the  Federal  Treasury.  Nor  is  that  all.  The  Government  has 
further  subsidized  the  system  by  foregoing  the  collection  of  taxes 
upon  these  securities,  thus  making  it  possible  for  the  system  to 
sell  its  bonds  freely  at  a  rate  v/ell  above  the  general  m.arket  level. 
As  to  the  soundness  of  the  system,  it  is  obviously  too  early  to 
arrive  at  any  definite  conclusion  on  the  basis  of  its  experience.  To 
date  it  appears  to  have  been  fairly  successful  in  collecting  interest 
and  principal  installm.ents  but  its  loans  are  long  time  commitments 
and  it  is  hardly  safe  to  pin  too  much  faith  upon  experience  of  a  year 
or  two,   ,,.  The  purpose  for  which  funds  have  been  borrowed  from  the 
land  banks  is  instructive  from  several  points  of  vie^v.  Nearly  75  per 
cent  of  the  loans  so  far  closed  were  secured  by  borrowers  to  take  up 
existing  mortgages  of  other  forms  of  indebtedness.  Clearly,  there- 
fore, the  Federal  Farm  Loan  System,  is  not  providing  new  capital  to 
the  farmer  so  much  as  it  is  affording  him  funds  which  were  already 
available  to  him  at  somewhat  higher  rates  of  interest,  Whether  this 
is  proving  of  any  real  service  t  o  the  farmer  depends  in  large 
measure  upon  v^rhether  the  lower  rates  are  in  reality  offset  by  higher 
prices  of  farm  land,   for  it  is  probable  that  in  the  long  run  the 
most  of  the  loans  were  secured,  directly  or  indirectly,  for  the 
purpose  of  buying  land.  This  very  important  phase  of  the  matter  has 
so  far  received  but  scant  attention." 

ugar  The  Philadelphia  Ledger  for  March  21  says  in  an  editorial; 

"Rising  sugar  prices  need  not  alarm  the  housewife.  The  Government  and 
the  refiners  agree  there  is  no  shortage.  The  crop  statistics  show 
there  is  plenty  of  sugar  to  meet  all  needs  until  the  next  crop  is  in 
and  leave  a  surplus.  The  figures  are  indubitable,  yet  the  price  is 
higher  than  at  any  time  since  1920.  No  one  seems  to  know  why.  The 
accepted  excuse  is  that  the  Government  early  in  the  year  mistakenly 
gave  the  impression  that  there  miglit  be  a  shortage  before  the  next 
harvest.  This  led  to  heavy  buying,  at  enhanced  prices,  which  were 
handed  along  to  the  consumer.  Thus  far  the  reasons  for  the  increased 
retail  price  are  guesswork.  The  solid  fact  is  that  sugar  is  not 
short  and  therefore  prices  should  not  be  high.  The  hous-e^.vife  herself 
is  perhaps  a  factor  in  the  increase,  through  buying  beyond  her  needs, 
,..  Reversal  of  the  process  seems  t o  be  the  surest  method  of  bringing 


prices  down  again.  This  is  a  certain  remedy,  so  long  as  basic  sugar 
stocks  are  plentiful.  If  the  housewife  who  has  saved  up  sugar  will 
stop  buying  until  she  has  used  up  her  present  supply,   she  is  pretty 
sure  to  buy  her  next  lot  at  normal  prices 

Section  3, 
MARKET  QUOTATIONS. 

Farm  Products  Mar.  21:  Wheat  opened  strong  and  advanced  rapidly  on  the  21st, 

but  failed  to  hold  advance  on  profit  taking.  Corn  higher  most  of  day 
but  reacted  with  wheat  and  closed  heavy.  Chicago  May  wheat  lower  at 
§1^20;  Chicago  May  corn  lower  at  74  S/S^J. 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter  wheat 
Si. 34;  No*  2  hard  winter  wheat  5l*20;  No,  2  mixed  corn  750;  No,  2 
yellow  corn  750;  No.  3  white  oats  460.  Average  farm  prices:  No»  2 
mixed  corn  in  Central  Iowa  620;  No.  2  hard  winter  wheat  2n  Central 
Kansas  §1.02;  No.  1  Dark  Northern  wheat  in  Central  North  Dakota  Ol,03 

Hogs  slow,  mostly  250  lower,  bulk  of  sales  §8,00  to  §8.50; 
beef  steers  closed  fully  250  lower  at  §8.15  to  §9.65;  butcher 
heifers  25  to  400  lower  and  butcher  cows  weak  to  150  lower  at  §4.40 
to  §9.85;  veal  calves  unevenly  25  t  o  50<i  higher  at  §9.25  to  §12.50, 
other  classes  generally  steady.  Fat  lambs  steady  to  150  higher  at 
§13,75  to  §15,50. 

Florida  Spaulding  Rose  potatoes  sold  at  §13  per  barrel  in 
Philadelphia  and  reached  §15  in  Pittsburgh.  New  York  sacked  Round 
Whites  advanced  100  in  Ealtim.ore  and  Pittsburgh  and  ranged  TiOstly 
§1.75  to  §2  per  100  lbs,  in  eastern  markets.  New  York  Baldwin  apples 
strengthened  to  §5  to  §6  per  barrel  in  consuming  centers.  Middle- 
western  yellov/  onions  firm  at  §4  to  §4.50  per  100  lb.  sack  in  eastern 
m.arkets.  Florida  pointed  type  cabbage  §3  to  §3,50  per  1  l/2  bu, 
hamper  most  eastern  markets.  Florida  celery  §2.25  to  §2.50  per  10 
inch  crate  consuming  centers,  §1.35  to  §1,60  f,o,b.  shipping  points, 
Texas  Savoy  spinach  750  to  §1.25  per  bushel  basket,  top  of  §1,40  in 
Pittsburgh.  South  Carolina  spinach  §2  to  §2,25  per  barrel  eastern 
market  s . 

Florida  head  lettuce  §1.25  to  §1.50  per  1  l/2  bu.  hamper  in 
Philadelphia  and  Baltimore,  §2.50  to  §3  in  New  York.  California 
Iceberg  type  §2,25  to  §2.75  per  crate  in  consuming  centers,  §1,40  to 
^^1.65  f.o.b, 

(illosing  prices,  92  score  butter:  New  York  5^1.0;  Philadelphia 
510;  Boston  520;  Chicago  520, 

Spot  cotton  prices  down  about  45  points,   closing  around  30*240 
per  lb.  New  York  March  future  contracts  down  50  points,   closing  at 
30,350,   (Prepared  by  Bur.  of  Agric,  Econ, ) 

Industrials  and       Average  Closing  price  Mar,  21,  Mar.  20,  Mar.  21,  1922, 

Railroads                         20  Industrials  105.23  105.38  87.26 

20  R.R.  stocks             89.67  89,60  79.61 
(Wall  St.  Jour,,  Mar,  22,) 
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Section  1,  " 

Lo?x.  Associations  Suggestions  that  country  banks  may  legally  organize 

by  Rur?.l  Banks  loan  associations  under  state  lav/s  as  adjuncts  to  neet  competi- 

Suggested  tion  anticipated  fror.  the  new  intermediate  credit  banks  soon 

to  opercite  under  the  Agricultural  Credits  Act,  were  given 
March  22  in  a  formal  statement  by  tlie  Federal  Farm  Loan  Board, 
The  statement  expl^.ined  that  country  banks  obviously  can  meet  the  expected  compe- 
tition by  use  of  rediscounts «  Altiiough  this  course  appeared  to  the  board  as  question 
able,  "A  wiser  and  more  practical  pla-n/'  the  statement  continued,  "would  be  to 
orgo.nize  under  state  Icsis  where  they  permit  a  loaning  corporation  as  an  adjunct  of 
the  bank  with  paid-in  capita.1  from  OlO.OOO  up  as  the  needs  of  the  community  sug- 
gest, such  an  institution  could  be  officered  and  served  by  the  officers  and  em- 
ployees of  the  bank  without  expense  and  having  no  deposits  could  safely  rediscount 
five  or  six  times  its  ca.pit'^JL,"  (Press,  Mar,  23,) 


Budget  Short  The  Associated  Press  says  to-day:  "Administration  hopes 

of  Balancing  for  completing  the  fiscal  year  ending  June  30  v/ith  a  balanced 

budget  suffered  a  setback  March  22  v/ith  a  computation  by 
Director  Lord,  of  xhe  Bureau  of  the  Budget,   indicating  a 
deficit  for  the  twelve  months  of  $180,000,000,  His  previous  estimate  of  a  deficit 
v;as  around  $117,000^000,  but  because  it' now  appears  likely  tliat  any  interest  pay- 
ments by  the  British  Government  will  be  made  in  Liberty  Bonds  instead  of  cash, 
funds  from  that  source  can  not  be  counted  on  to  aid  in  cutting  do^jvn  the  excess  of 
expenditures  over  receipts,  ,,,  " 


Secretary  Hoover  Secretary  Hoover  replied  March  22  to  criticisms  of 

on  Sugar  Inquiry        himself,  and  the  dem.and  for  an  inquiry  into  the  rise  in  sugar 

prices,  by  asserting  that  this  demand  was  about  a  month  behind 
the  tiiTies.  Such  an  investigation  was  begun  on  Iviarch  4  by  his 
department,  the  Secretary  of  Commerce  stated,  (Press,  Mar.  23,) 


Glaus  Spreckels  on  B.C,  Forbes  says  in  The  Philadelphia  Ledger  to-day: 

Sugar  Situation         "         The  price  you  and  I  are  now  being  compelled  to  pay  is 

not  warranted  by  conditions.  It  has  been  engineered  by  specu- 
lators. Listen  to  a  man  v/ho  has  spent  Ms  v/hole  life  in  the 
sugar  business,  Glaus  A.  Spreckels,  chairman  of  xhe  Federal  Sugar  Refining  Company, 
Here  is  what  I  obtained  from  him  yesterday:   'The  sugar  industry  can  not  justify  to 
the  consumer  the  present  Drice  of  sugar.   It  can  explain;  it  can  not  excuse,  xhe 
speculation  and  the  cause  of  the  rise  are  facts,  but  not  justifiable  ones,  -he  de- 
partment of  Commerce's  statement,  which  because  of  its  wording  was  naturally 
interpreted  to  predict  a  shortage  of  765,000  tons  of  sugar  this  year,  came  at 
ex-ctly  the  wron^r  time  for  the  consumer  and  for  the  industry.  The  aepartmenx  s  ^ 
f  iFures  are  open  to  serious  question  by  those  men  in  the  sugar  industry  w.io  are  in 
a  better  position  to  know  the  vital  statistics  of  the  industry.  There  will  not  be 
a  shortage  this  year.  On  tlie  contrary,  if  the  industry  allows  tlie  present  specula- 
tion to  continue,  there  will  be  a  substantial  hold-over  at  the  end  of  the  year. 
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Section 

Air  Rules  The  Washington  Post  for  March  22  says  in  an  editorial:  "The 

air  is  coming  into  the  news*  The  United  States  may  bring  about 
action  for  an  agreement  between  nations  on  rules  of  the  air  for 
radio  and  aircraft.  The  State  Department  has  a  report  of  a  commis- 
sions which  met  at  The  Hague  to  consider  this  question,  and  that 
report  may  be  the  basis  for  an  international  conference  called  by 
this  Government  to  form.ulate  and  agree  on  rules  for  use  of  the  air. 
Those  interested  in  wireless  have  a  keen  understanding  of  the  need 
of  air  rules.  Messages  that  should  go  through  ought  to  have  a  clear 
track.  Already  there  is  great  disturbance  because  of  interference. 
Commercial  broadcasting  stations  complain  of  it,  and  it  is  dis- 
couraging to  radio  users,  Tl-iough  the  situation  at  present  is  incon- 
venient rather  than  serious,  it  might  easily  become  grave,  ...  " 


Container  Stand-  "Anton  C.  Negri,  in  charge  of  the  culinary  department  of  the 

ardization         Webster  Hotel  at  Chicago,  delivered  some  interesting  observations 

on  the  present  method  of  distributing  produce  to  hotels  and  restau- 
rants.        He  said  'Approximately  five  carloads  of  lettuce  arrive 
in  Chicago  daily.  That  would  be  2,500  hampers,  of  which  approximate- 
ly 33  are  consumed  by  hotels  and  restaurants.  These  hampers  are  all 
different  sizes  and  contain  different  quantities.  Some  have  28 
heads,  others  30  and  still  others  34,  If  there  was  a  standard  of 
34  to  each  hamper,  there  would  be  left  over  three  heads,  v/hich  are 
placed  in  other  hampers  and  sold  again.  These  three  heads  would  make 
80  hampers,  which,  sold  at  an  average  of  $2.65,  v;ould  bring  in 
$213,32  a  day.  This  amount,  which  would  have  teen  saved  to  the 
hotels  and  restaurants,  had  there  been  34  heads  in  each  hamper, 
makes  a  loss  of  §66,129.20  for  310  days.  Approximately  1,500  bushels 
of  spinach  arrive  here  every  day,  of  which  375  are  used  by  hotels 
and  restaurants.  These  containers  vary  from  25  to  42  pounds.  An 
average  of  32  pounds  would  leave  eight  pounds  from  each  bushel  which 
a^ain  is  made  up  into  bushels  by  the  produce  man.  This  would  make 
ninety-six  and  three-fourths  bushels  a  day  v;hich  when  sold  at  an 
average  cost  of  90  cents,  v/ould  make  $87,07  a  day.  For  a  period  of 
eight  months  the  total  saved  would  be  $21,332,15.  Chicago  hotels 
and  restaurants  consume  250  sacks  of  onions  a  day,  varying  in  v/eight 
from  45  to  100  pounds,  a  difference  of  35  pounds.  If  the  average 
sack  contained  72  pounds,  there  would  be  enough  pounds  of  onions 
left  to  make  up  97  more  sacks,  which  when  sold  by  the  produce  men 
at  $1,50  a  sack  would  m.ean  $135  a  day.  In  310  days  this  would  be 
$41,850  which  could  be  saved,  if  each  sack  contained  100  pounds. 
These  three  items  alone  make  a  total  loss  of  $129,311.35  a  year  to 
the  hotels  and  restaurants  of  Chicago.'"  (School  and  College  Cafe- 
teria, March.  ) 


Cooperative 
Market  ing 


i 


The  Orange  Judd  Farmer  for  March  15  says  in  an  editorial: 
"Rumors  and  facts  indicate  that  in  the  near  future  an  attempt  is 
to  be  made  in  the  Middle  West,  and  presumably  in  Illinois,  to  start 
another  wildfire  campaign  for  farmer  memberships  in  a  grain  market- 
ing organization  of  the  'ironclad  contract'  type.  ...  The  U.S. Grain 
Growers  was  a  splendid,  noble,  worthy  idea  when  it  started.  It  repre- 
sented the  hopes  of  hundreds  of  thoughtful  men  who  had  looked  forward 
to  better  grain  marketing  facilities  and  an  opportunity  to  have  some 
say  in  the  sale  of  their  product.  What  happened  to  the  idea?  It  wag 
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filled  full  of  slushy  schemes,  pipe  dreams  and  imaginations.  Sound 
and  experienced  farmer  grain  marketing  men,  seasoned  by  years  of 
work  with  cooperative  elevators,  began  to  shy  away  from  it  when  they 
saw  the  notions  that  were  being  written  into  the  plan  by  the  inexper: 
enced  men  who  were  in  control.  These  practical  elevator  men  were 
almost  entirely  alienated  by  the  organization  methods.  The  plan  as 
it  was  finally  offered  to  the  farmer  was  full  of  unbusinesslike  and 
unworkable  ideas,  and  they  were  all  done  up  in  a  package,  an  iron- 
clad contract,  which  you  must  swallow  whole,  like  an  oyster,  without 
chewing.  And  so  thousands  —  hundreds  of  thousands7of  dollars  were 
wasted,  V/e  believe  the  farmers  of  Illinois  are  just  as  anxious  as 
they  ever  were  to  go  ahead  with  a  sound  grain  marketing  plan.  That 
plan  will  not  be  tied  up  with  any  'ironclad  contract'  scheme,  and  it 
will  not  require  any  special  legislation  to  make  it  a  success.  It 
will  follow  the  lines  of  the  live-stock  marketing  work,  which  to-day 
is  rapidly  advancing  to  first  place  in  its  field.  Orange  Judd  Farmer 
believes  that  if  the  U.S.  Grain  Growers  will  go  out  frankly  to  form 
a  genuine  business  arrangement  with  cooperative  elevators  in  Illi- 
nois, in  Indiana,  in  Iowa,  they  will  find  plenty  of  support.  And  if 
they  use  good  business  judgment,  there  is  nothing  to  stop  them  from 
growing  rapidly  to  a  dominating  position  in  the  grain  marketing  field. 
We  would  like  to  see  such  a  start," 

Cotton  Writing  in  Manufacturers  Record  for  March  22,  on  "i^  Sane 

Program  for  the  Cotton  Farmer  in  1923,"  Andrew  M,  Soule,  president 
of  Georgia  State  College  of  Agriculture,"  says:  "A  great  deal  of 
confusion  has  arisen  in  the  public  mind  relative  to  our  policy  with 
reference  to  a  cotton  cultivation  program  for  the  ensuing  year. 
Some  wish  to  see  cotton  production  minimized  more  than  it  has  been 
in  the  past.  They  believe  that  if  this  plan  of  action  is  carried  in- 
to effect  that  the  price  will  remain  high  and  that  more  money  is  to 
be  made  from  a  short  crop  than  from  a  large  one.  Some  v/ish  to  see 
the  cultivation  of  cotton  more  strongly  emphasized  than  ever.  They 
base  their  views  on  the  alarming  shortage  of  spinnable  fibers  which 
is  said  to  exist  at  the  present  time.  They  also  cite  the  fact  that 
unless  more  cotton  is  gro^^^n,  there  will  be  none  left  for  export 
thereby  paralyzing  the  spinning  industry  in  foreign  countries  and 
lessening  the  ability  of  their  people  to  purchase  the  exportable 
surplus  of  our  farm  crops  and  animal  products  which  they  have  been 
taking  from  ug  in  the  past.  It  would  also  affect  our  present  favor- 
able trade  balance  very  disastrously.  Some  believe  that  if  we  do  not 
make  a  relatively  good-sized' cr  op  of  cotton  that  v/e  will  encourage 
its  cultivation  at  our  expense  in  other  sections  of  the  world  and 
that  this  v/ould  ultimately  be  a  misfortune  to  both  the  American  farm- 
er and  manufacturer.         After  a  careful  study  of  the  situation,  it 
seems  to  me  that  in  our  own  State  at  least  it  would  be  a  wise  plan 
to  institute  a  program  of  diversification  and  make  cotton  the  servanx 
and  not  the  master  of  our  destiny.  Can  we  accomplish  this  with  ad- 
vantage and  profit?  I  believe  we  surely  can,         There~would  be  s  cjne 
surplus  of  food  and'ahimal  products  from  a  farm  of  this  character 
that  v/ould  help'to  sustain  the  family  and^purchase" such  necessary^ 
food  and  other  supplies  as  can  not  be  raised  successfully  on  the 
farm*  If  on'top  of  this  arrangement  we  impose  the  cultivation  of  six 
to  ten  acres  of  cotton  to  the  plow,  we  have  not  over-burdened  the 
capacity  of  the  two-horse  farm  and  v/e  have  made  of  cotton  a  strictly 


1  :. 


Daily  Digest   >4-   i.Iarch  23.  1923 


surplus  money  crop,  Tlien,  even  if  boll  weevil  depredations  should 
prove  very  severe,  the  farmer  and  his  family  can  still  live  com- 
fortably^   If  he  succeeds  in  the  control  of  this  pest,  as  I  be- 
lieve he  can  to  a  large  degree  under  wise  management,  then  he  may 
be  classed  as  a  highly  successful  and  independent  citizen.   If  a 
program  of  the  chara.cter  I  have  suggested  is  ca.rried  into  effect 
on  the  average  Georgia  farm,  there  is  no  reason  why  we  should  not 
ha.rvest  a  considerably  larger  crop  of  cotton  tlian  we  raised  in  1922. 
?/e  will  then  be  doing  our  full  share  on  a  safe  and  sane  basis 
toward  supplying  the  needs  of  our  local  markets  and  the  world  at 
large  with  essential  spinne.ble  fibers.  We  v/ill  be  proceeding  on  a 
basis  tha.t  properly  protects  our  ovm  interests  at  every  turn  in 
the  road.  " 


'ederal-Aid 
[Roads 


Foodstuffs 
Exports 


The  Covington,  Tenn,  ,  Leader  for  March  15  s^ys  in  an  edi- 
torial: "There  has  been  laid  out  in  Tennessee  a  system  of  highways 
amounting  to  about  4,000  miles  of  raad,  In  the  past  four  years 

some  progress  has  been  made  in  building  these  roads,  but  it  has 
been  so  slow  that  the  good  roads  advocates  have  come  to  realize 
that  the  roads  v;ill  not  be  built  within  the  life  time  of  the 
present  generation.  We  have  been  depending  upon  the  Federal  appro- 
priations to  furnish  half  the  funds  and  the  State  and  counties  to 
furnish  the  other  half.  The  re:l  trouble  is  that  funds  have  been 
insufficient,  and  little  pieces  of  roads  have  been  dotted  around 
over  the  State  in  an  attempt  to  satisfy  as  many  people  as  possible, 
v/ith  the  result  that  nobody  is  satisfied." 

The  high  exports  of  corn,  rye,  oats  and  oatmeal  are  the 
outstanding  features  in  the  export  trade  in  foodstuffs  for  1922, 
states  a  recent  report  issued  by  the  Department  of  Commerce,  This 
is  no  doubt,  adds  the  report,  a  direct  reflection  of  the  relatively 
low  prices  of  these  four  products  during  the  year.  On  the  other 
hand,  wheat  has  shown  a  decline  from  280,000,000  bushels  in  1921 
to  164,000,000  bushels  in  1922,  or  about  40  per  cent  decrease.  As 
a  further  factor,  Canada  has  been  a  strong  com.petitor  in  the  wheat 
market,  underselling  the  United  States  practically  sirce  the  begin- 
ning of  the  present  harvest. "The  large  exports  of  low-priced  grains 
from  the  United  States  are,  roughly,  from  two  to  four  times  those 
of  prewar  years,"  continues  the  report.  "This  increase  is  due  m 
part  to  the  shortage  of  coarse  grains  for  live-stock  feed  and  such 
industries  as  distilling  and  malting.  There  is  also  an  increased 
use  of  these  lower-priced  grains  as  human  food,  although  exact 
flexures  are  not  available  as  to  what  portion  is  used  for  this  pur- 
pose. Undoubtedly,  however,  the  large  exports  of  both  oatmeal  and 
of  rice  are  entirely  for  human  consum^ption.         The  heavy  movement 
of  pork  products  to  Europe  as  experienced  during  1921  was  conoinued 
during  1922,  although  the  total  for  the  year  is  about  10  per  cent 
less  than  that  for  1921.         The  exportation  of  condensed  milk  is 
still  high  in  comparison  with  prewar  years,  although  lo  >^as  shown 
a  steady  decline  since  the  peak  of  the  war  period    This  largely 
due  to  the  fact  that  in  many  sections  of  Europe  tne  domestic  pro- 
duction of  milk  has  not  recovered.  During  the  last  year  ^-^^^'^ 
been  a  remarkable  increase  in  the  export  oi  raisms  ana  ^l^^;^^ 
of  canned  goods.  The  exports  of  dried  fruits  and  canned  goods,  which 
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Farm  Products 


before  the  ws.r  v/ere  considered  a  rather  snail  item  in  our  total 
trade,  have  now  practically  doubled  in  vclunie  the  prewar  shipments. 
Probably  the  r.ost  striking  feature  of  the  whole  foodstuffs  trade  for 
1922  was  the  enoraous  export  of  sugar  from  Ainerican  refineries.  This 
exportation  reached  ali;iost  2,000,000,000  pounds  —  more  than  twice 
the  aiuount  exported  during  tlae  previous  year  and  almost  thirteen 
tines  that  of  prewar  years.  Sugs-r  is  the  one  food  product  in  which 
Europe  as  a  whole  has  rna.intained  its  consumption,  Althougli  the 
European  domestic  production  has  shown  some  increase  since  the  war. 


it  has  not  fully  recovered."  (Press, 


22.) 


Section  3. 
MA?a(ST  QUOTATIONS , 


Industr  icwls 
Hail  reads 


Mar,  22;  Llarket  unsettled  on  the  22d  and  closed  irregular  for 
the  day,  Liverpool  reported  Germany  took  1,850,000  bushels  Argentine 
grain  through  London  and  Hamburg,  also  some  l.orth  Arr.erican  wheat. 
Corn  dull  and  narrow;  trade  local,  Chicago  May  wheat  higher  at 
|l,22;   Chicago  I.iay  corn  same  at  74  3/8^. 

ClosiTig  prices  in  Chicago  cash  market:  No.  2  red  winter  wheat 
11.34;  I\o.  2  h-rd  winter  wheat  $1.22;  ilo,  2  mixed  corn  749$;  No, 2 
yellow  corn  750;  No.  3  white  oats  45d.  Average  farm  prices;  No.  2 
mixed  corn  in  Central  Iowa  620;  No,  2  hard  winter  wheat  in  Central 
Kansas  $1.02. 

Hogs  opened  active,  15  to  25t^  lower  than  VJednesday's  average, 
closed  strong  at  the  decline,  bulk  of  sales  37,80  to  s?8.25;  beef 
steers  ^8.00  to  $9,60;  butcher  cows  and  heifers  15  to  250  lower,  at 
$4,35  to  $9.50;  veal  calves  largely  250  lower  at  $9,25  to  $12,00; 
fat  lambs  10  to  250  lower  at  $13,50  to  $15.40. 

Nev/  York  sacked  round  white  potatoes  $1.75  to  $2  per  100  lbs, 
in  city  markets,  iiaine  Green  Mountains  $1.70  to  $1,85.  New  York 
Baldwin  apples  $5.50  to  $6  per  carrel  in  Chicago,  $5  to  $5.75  other 
markets.  Eastern  Yellow  Globe  onions  $3.25  to  $4,35.  Florida  pointed 
cabbage  §2.75  to  $3.35  per  1  l/2  bu.  hcjiiper  iri  eastern  markets, 
Texas  Flat  type  $90  to  $110  per  ton  bulk.  New  York  Danish  type  §40 
to  $60,  Florida  celery  $2  to  $3  per  10- inch  crate  in  city  markets, 
$1.35  to  $1,60  f.o.b,' shipping  points.  Florida  head  lettuce  -^2,25 
to  $3  per  1  1/2  bu.  hamper  in  New  York  and  Beltiizore.  Texas  Savoy 
spinach  mostly  500  to  $1  per  bushel  basket,  slightly  hig  ler  in  a  _ 
few  markets,  Virginia  spinach  $1  to  $1.50  per  barrel. . South  Carolina 
stock  $1,75  to  $2.25, 

Closing  prices,  92  score  butter:  New  York  500;  Philadslpnia 
510;  Boston  520;  Chicago  51  l/20. 

Spot  cotton  prices  dov/n  2  points,  closing  at  30,200  per  xo. 
New  York  March  future  contrs.cts  up  15  points,  closing  at  30,500. 
(Prepared  by  Bur.  of  Agric.  Econ.) 


Average  closing  price  Mar.  22,  Mar.  21, 

20  Industri3ls  105.09  105.23 
20  R.R.  stocks             89.40  89.67 
(UbII  St,  Jour,,  Har.  23,) 


Mar,  22,  1922 
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Section  1, 


Transportation  and 
Immigrat  ion 
Legislation 


A  St o August ine , Fla, ,  dispatch  to  the  press  to-day  says: 
"Bevision  ci  the  Transportation  Act  and  liberalization  of  the 
immigration  laws  are  among  the  first  subjects  v/hich  v;ill  be 
laid  before  the  Congress  when  it  meets  in  December,  as  part 
of  the  administration's  legislative  program^  according  to 
announcement  made  here  March  23  by  Senator  Watson,  of  Indiana." 


Radio  Control  A  schedule  of  reallocations  of  wave  lengths  in  ether, 

which  radio  expert?i  and  Government  officials  attending  the 
second  national  radio  conference  will  recommend  for  com.mercial 
broadcast,  military,  naval  and  amateur  use,  was  almost  complete  at  the  end  of 
yesterday's  executive  session.  President  Harding  is  likely  to  be  asked  to  incorpo- 
rate the  new  schedule  in  an  Executive  order.   (Press,  Mar.  24.) 


International  A  dispatch  from  Rone  to  the  press  to-day  states  that 

Relations  the  finance  section  of  the  congress  of  the  International 

Chamber  of  Commerce  approved  March  23  the  resolution  presented 
by  the  American  delegates  to  the  congress  favoring  a  world 
economic  conference  and  including  pronouncements  on  the  question  of  reparations, 
interallied  debts,   interallied  credits  and  budgets  and  exchange, 

A  proposal  that  European  business  men  work  out  a  plan  for  reparations  set- 
tlement, based  on  Am.erican  financial  cooperation,  was  laid  March  23  before  the 
delegates  to  the  meeting  of  the  International  Chamber  of  Commerce  in  Rome  by 
Fred  Tv  Kent,  vice  president  of  the  Bankers'  Trust  Company  of  New  York, and  a  member 
of  the  American  delegation.  He  suggested  part  of  the  allied  indebtedness  to  the 
United  States  might  be  exchan^ble  for  "positive  agreement"  between  the  Allies  and 
Germany  on  reparations  that  "included  the  am.ount  and  methods  and  times  of  payment 
and  that  can  and  will  be  lived  utd  to," 


Rubber  Commerce  and  Finance  for  March  21  says  in  an  editorialr 

"There  is  much  talk  but  little  action  about  the  crude  rubber 
situation  and  though  several  dozen  newspaper  clippings  confront 
us  as  we  write  we  can  discern  no  real  news  in  their  content.  The  facts  remain  that 
one  small  faction  of  American  manufacturers  seems  determined  to  try  to  bring  Ameri- 
can plantations  miraculously  into  bearing  or  at  least  to  hold  that  prospect  before 
the  British  as  a  gentle  reminder  that  they  should  repeal  their  restriction  act. 
Most  manufacturers,  however,  are  not  worried  while  rubber  seems  likely  to  stay  belov; 
40  cents,  and  they  are  confident  that  by  negotiations  they  will  be  able  to  obtain 
such  modifications  of  the  plan  as  may  appear  necessary.  They  are  inclined  to  think, 
in  fact,  that  the  plan  is  as  likely  to  work  out  t  o  the  eventual  disadvantage  of  the 
British  as  t  o  their  own.  But  the  British  Colonial  Office  has  reiterated  its  support 
of  the  scheme,  Meam^hile  the  market  is  v/eakening  slightly." 


Radio  in  Publicity  The  Philadelphia  Ledger  for  March  20  says:  "Government 

officials  are  becoming  more  enamored  every  day  with  radio  broad- 
casting as  a  medium  of  publicity.   ...  The  thing  that  seems  to 
>iave  made  the  big  impression  in  connection  with  radio  is  the  direct  personal  equa- 
tion between  the  official  and  his  audience." 
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Section  2. 

Warning  that  restored  confidence  every^vhere  manifest  in  the 
United  States  must  avoid  the  perils  of  over  confidence  was  voiced 
by  George  E.  Roberts,  vice  president  of  the  National  City  Bank,  in 
an  analysis  of  America's  business  recovery  submitted  to  the  second 
meeting  of  the  International  Chamber  of  Commerce  now  in  session  at 
Rome,  In  the  text  of  his  report,  made  public  March  23  by  the  Ameri- 
can section  of  the  International  Chamber,  Mr^  Roberts  pointed  out 
that  "the  country  may  be  on  the  verge  of  a  period  of  credit  and  prico 
inflation"  if  over  enthusiasm  among  business  men  should  cause  exces- 
sive competition  for  labor  and  industrial  material.  The  banker's 
analysis  of  conditions  gave  cumulative  evidence  of  the  American  in- 
dustrial revival.  Summing  up  he  said:  "The  industries  of  the  United 
States  at  this  time  are  busy  practically  to  the  limit  of  the  labor 
supply,  commodity  prices  have  recovered  from  the  abnormally  low 
levels  to  which  they  had  fallen  in  1921,  and  both  wages  and  prices 
are  tending  upwards  A  moderate  degree  of  credit  expansion  has  taken 
place  in  the  past  year,  and  with  the  large  gold  reserves  held  by  the 
tanking  system,  and  the  degree  of  confidence  now  being  manifested  in 
business  circles,  there  is  reason  for  apprehension  that  the  country 
may  be  on  the  verge  of  a  period  of  credit  and  price  inflation,"  In 
presenting  evidence  of  the  restoration  of  business  confidence 
Mr. Roberts  noted  such  factors  as  the  two  billion  dollar  excess  in 
1922  crop  values  over  1921  conditions;  the  1922  building  boom  which 
"broke  all  records  for  construction  of  dwellings";  railroad  rolling 
stock  orders  in  that  year  "larger  in  the  aggregate  than  for  many 
years";  the  steel  industry  operating  at  "approximately  90  per  cent 
of  the  capacity  of  the  plants";  full  enjoyment  in  the  cotton,  woolen 
and  silk  industries;  the  tendency  toward  wage  increases  beginning  in 
the  steel  industry  indicating  that  "with  the  opening  of  spring  com- 
petition for  labor  will  become  sharper";  revenue  freight  car  load- 
ings which  were  within  less  than  1  per  cent  of  the  highest  recorded 
for  a  like  period  during  the  last  six  months  of  1922.  (Press  state- 
ment, Chamber  of  Commerce  of  U.S.) 


Cotton 


Manufacturers  Record  for  March  22  says:  "The  Manchester  cor- 
respondent of  the  Manufacturers  Record  writes  us:   'The  American 
spinning  section  of  the  Lancashire  cotton  industry  has  been  recom- 
mended to  work  half  time  during  the  month  of  March,  A  resolution  to 
the  above  effect  was  passed  to-day  at  a  meeting  held  in  Manchester 
of  the  American  section  of  the  Federation  of  Master  Cotton  Spinners 
Association.*  The  Secretary  of  the  association  in  announcing  this 
decision  stated:   'The  present  deplorable  state  of  the  cotton  indus- 
try demanded  drastic  action  being  taken,  and  a  resolution  was  car- 
ried to  the  effect  that  members  of  the  federation  in  the  American 
section  be  recommended  to  curtail  production  to  the  extent  of  50  per 
cent  during  the  month  of  March,'  These  English  spinners,  facing  a 
depression  in  their  industry,  have  decided  that  the  only  v;ay  to  meet 
the  depression  is  to  reduce  their  output  to  the  extent  of  50  per 
cent  for  the  time  being.  ...  The  same  is  true  of  the  New  England 
mills.  When  they  found  that  they  could  not  continue  to  produce  cot- 
ton goods  at  a  urofit  and  wanted  lower  rates  of  wages  they  properly 
closed  their  mills  and  for  months  kept  them  closed.  In  a  statement 
recently  sent  out  by  Sir  Charles  W.  Macara.  accounted  one  of  the 
great  textile  authorities  of  England,  and  one  who  never  denies  that 
position    there  are  many  statements  which  show  the  trend  of  mind  of 
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Sir  Charles  in  favor  of  lovrer  prices  of  cotton,  not\7ithstanding  the 
fact  that  once  in  av/hile  he  indicates  a  belief  that  we  can  not  again 
produce  cotton  in  the  South  at  as  lov;  a  price  as  the  ficrures  at 
which  it  sold  for  nany  years ^  There  is  much  nore  of  the  same 

kind  in  Sir  Charles'  statement,  "but  we  wonder  how  a  man  in  his 
position  can  go  so  egregiously  wrong  by  claiming  that  at  200  a 
pound  the  southern  planters  would  have  found  a  fair  profit  even  in 
these  days;  likewise  how  Sir  Charles  can  ever  for  a  moment  be 
denouncing  the  rise  in  the  price  of  cotton  or  the  lessening  of  the 
crop  in  this  country  v/hile  approving  the  shutting  down  of  production 
by  the  mills  of  Lancashire,  for  he  has  heartily  approved  that  act. 
The  threat  of  Sir  Charles  that  'Lancashire  is  not  inclined  to  put 
up  with  this  kind  of  thing  indefinitely'   indicates  a  narrowness  of 
vision,  and  we  regret  to  say  an  incomprehensible  lack  of  v/isdom  from 
a  man  of  Sir  Charles'  position.  England  has  been  trying  for  75  to 
100  years  to  break  the  South 's  monopoly  of  the  world's  cotton  supply. 
It  worked  more  vigorously  75  years  ago  to  accomplish  that  than  it  is 
doing  noWj  and  it  is  no  nearer  success  now  than  it  was  then.  Any 
intelligent  man  who  cared  to  make  a  study  of  the  facts  in  regard  to 
the  cost  of  cotton  production       and  Sir  Charles  poses  as  an  intel- 
ligent man        could  have  very  readily  discovered  that  the  average 
cost  of  cotton  production  last  year  exceeded  the  present  average 
price  of  cotton.  Here  and  there  an  individual  farmer  may  make  some 
m^oney  upon  his  cotton  crop,  but  even  at  30(i  a  pound  cotton  gro'vvers 
as  a  Y/hole  are  not  getting  rich  on  cotton  growing,  by  any  manner  of 
means,  and  this  Sir  Charles  could  easily  have  learned  for  himself  if 
he  had  taken  the  trouble  to  investigate." 

otton  Crop  The  Wall  Street  Journal  for  March  23  says  in  an  editorial: 

"At  last  the  size  of  the  cotton  crop  of  1922  is • definitely  known. 
The  final  Census  Bureau  return  represents  an  actual  count  of  bales. 
Expressed  in  the  equivalent  of  net-weight  bales  of  478  pounds  each, 
the  actual  crop  is  202,183  bales  less  than  the  preliminary  estimate 
of  last  December,  The  effect  of  this  will  be  felt  in  the  cotton  mar- 
ket later  in  the  season.  The  old  cotton  in  the  United  States  on 
August  1,  1922,  together  v/ith  the  crop,  am.ounted  to  12,627,228  run- 
ning bales.  Estimating  linters  at  5  per  cent  of  the  lint  production, 
the  total  supply  in  the  United  States  on  August  1,  last,  would 
approxim.ate  13,000,000  bales.  This  fairly  balances  the  estii-nated 
world  takings  of  American  cotton  for  the  year  ending  July  31,1923, 
which  nov;  point  to  13,000,000  bales,  or  the  equivalent  of  the  supply. 
Cotton  does  not  come  to  the  mills  in  volume  in  August,  neither  is 
new  staple  fresh  from  the  fields  desirable.  Seme  weeks  must  elapse 
after  the  new  crop  is  fairly  available.  These  are  facts  known  to  the 
cotton  trade  and  need  no  further  discussion.  The  census  count  does 
net  illuminate,  but  merely  reveals  the  fact  that  th§  situation  is 
even  more  acute  than  had  been  expected.  Two  hundred  thousand  bales 
in  the  beginning  of  a  year  of  plenty  do  not  look  overwhelmingly 
large.  But  near  the  end  of  a  season  in  which  the  supply  is  no  more 
than  enough  to  satisfy  the  demand,  they  are  like  the  last  spoonful 
of  food  in  the  hand  of  a  hungry  man.  Depriving  him  of  it  is  a  f ar ^ 
more  serious  matter  than  takin;,  much  more  than  that  from  one  who  is 
v/ell  fed,  with  a  plentiful  supply  laid  av/ay  for  future  needs.  Talk- 
ing of  a'near  approach  to  famine  will  never  put  food  on  the  hungry 
man's  plate.  If  he  is  wise,  he  will  ration,  even  as  the  cotton  grower 
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Flour  Grades 


v;ill  conserve  his  short  supply  ^hile  bending  all  his  energies  to 
planting  and  producing  more.  This  is  the  program  for  the  cotton 
industry..  The  present  supply  is  known.  The  cotton  market  now  must 
turn  to  the  new  crop  on  vrhich  the  fate  of  the  industry  depends." 

The  Northwestern  Miller  for  r.'arch  14  says  in  an  editorial: 
"The  flour  millers  of  the  country  have,  as  a  whole,  at  no  time 
taken  kindly  to  any  suggestion  looking  toward  the  establishment  of 
official  definitions  for  the  standard  grades  of  flour.  To  some 
extent  this  opposition  has  been  due  to  a  largely  unfounded  belief 
that  such  definitions  would  in  some  m.ysterious  way  curtail  the 
miller's  freedom.;  far  m.ore,  hov/ever,   it  has  grown  out  of  long  and 
bitter  experience  with  the  inaccurate  and  unjust  application  of 
rules  already  established,  A  regulation  wholly  reasonable  in  itself 
may  easily  become  onerous  and  unjust  through  the  over-zealous 
conduct   of  ill-advised  enforcement  officials,  and  the  millers  in 
general  feel  that  they  have  enough  rules  and  regulations  already  to 
com.ply  with,  without  having  their  problems  m.ultiplied  by  the  ad- 
dition of  a  set  of  grade  definitions  based  chiefly  on  chemical 
analysis,  It  is  safe  to  say  that  nine-tenths  of  the  trouble  in 

the  enforcement  of  Goverixment  foodstuffs  regulations  comes  from  the 
failure  of  the  inspectors  and  the  producers  to  understand  each 
others'  methods.  The  manufacturer  has  acted  in  complete  good  faith, 
and,  to  the  best  of  his  knowledge  and  belief,  the  comm.odity  bearing 
his  brand  is  exactly  what  it  purports  to  be  and  what  the  law  re- 
quires it  to  be.  The  inspector,  using  a  different  method  of  analysis, 
or  failing  to  consider  an3rthing  but  the  exact  letter  of  the  regula- 
tion, finds  it  in  violation  of  the  law,  and  the  result  is  seizure 
of  the  goods  and  an  almost  certain  heavy  loss  to  the  manufacturer.. 

It  would  be  far  better  for  the  milling  industry  to  recognize 
that  its  ov;n  welfare  demands  a  dictionary  of  the  trade  terms  it  uses, 
and  to  declare  its  entire  willingness  to  cooperate  with  the  Govern- 
ment authorities  in  drav/ing  up  such  a  dictionary.  It  would  be  best 
of  all  if  the  millers,  acting  through  their  national  organization, 
would  follov;  the  exam-ple  of  m.anuf acturers  in  many  other  lines,  and 
forestall  Government  action  by  themselves  formulating  the  defini- 
tions of  their  own  terms," 


Section  3. 

Department  of  1,  The  Kansas  City  Daily  Drovers  Telegram  for  March  20  says  in 

Agriculture        an  editorial:  "Henry  C,.  Wallace,  Secretary  of  Agriculture,   is  show- 
ing a  spirit  that  has  not  recently  been  evinced  by  any  Secretary  of 
Agriculture,  and  it  is  being  shown  in  his  getting  into  close  person- 
al touch  with  the  producers  of  the  country.   ...  Secretary  Wallace  is 
taking  an  eminently  practical  view  of  the  agricultural  and  live- 
stock situation.  Too  m.any  of  our  former  Secretaries  of  Agriculture 
have  been  crop  men  v/ith  no  knowledge  and  little  sympathy  with  the 
live-stock  producer  and  the  man  who  markets  his  crops  through  meat 
animals.  Secretary  Wallace ' s  determination  to  meet  the  live-stock 
producer  on  his  own  ground  and  to  learn  of  his  problems  first  handed 
and  on  the  farm  and  on  the  range,  will  bring  good  to  all  concerned. 
The  producers  will  always  welcome  Secretary  V/allace  to  their  midst 
for  such  constructive  efforts  in  their  behalf," 
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Department  of  2.  Pacific  Rural  Press  for  March  17  says  in  an  editorial:  "Fortu- 

Agriculture        nately  Secretary  Wallace  selects  the  best  possible  tii^ic  to  make  his 

first  visit  to  the  farthest  West  and  to  secure  Impressive  observa- 
tion. But  nothing  in  the  air  or  on  the  landscape  should  be 
allov/ed  to  rival  the  warmth  and  delight  fulness  of  the  welcome  v/hich 
will  be  extended  to  Secretary 'J7allace  by  Calif ornians  individually 
and  collectively  through  their  associations.  There  is  no  time  to 
lose  in  preparing  for  suitable  demonstrations  of  welcome  and  we  hope 
all  our  readers  will  join  in  them^" 


Section  4. 
M/iRKST  QUOTATIONS. 

Farm  products  Mar.  24:  Wheat  under  pressure  on  the  23d  on  liquidation. 

Export  demand  less  active..  Twenty  cars  hard  winter  wheat  arrived 
at  Chicago  from  Omaha,  Corn  prices  dropped  on  liquidation  and  stop 
loss  selling.  Closing  prices  in  Chicago  cash  market:;  No.  2  red  winter 
wheat  $1.34;  No»  2  hard  winter  wheat  $1.21;  No.  2  mixed  corn  740; 
No.  2  yellow  corn  740;  No»  3  white  oats  450.  Average  farm  prices: 
No,  2  mixed  corn  in  Central  Iowa  620;  No,  2  hard  v/inter  wheat  in 
Central  Kansas  $1,02. 

Butcher  cows  and  heifers  about  steady;  veal  calves  sharply 
lower;  other  classes  about  steady.  Fat  lambs  steady  to  250  lower; 
sheep  scarce.  Hogs,  bulk  of  sales  $7.95  to  $8.45;  medium  and  good 
beef  steers  $8  to  39.75;  butcher  cows  and  heifers  $4,25  to  $9,50; 
fat  lambs  $13.50  to  $15.25;  yearlings  $9.75  to  $13.75,  Prices  good 
grade  meats:  Beef  §13  to  $15,50;  veal  $16  to  $19;  lamb  $21  to  $25; 
light  pork  loins  $15  to  $18. 

New  York  sackedrcund  whitd  potatoes  $1.85  to  $2  per  100  lbs, 
in  eastern  markets;  $1,70  at  shipping  points.  Northern  Round  \Tnites 
$1.25  to  $1,40  in  Chicago;  900  to  $1.20  in  producing  sections.  New 
York  Baldwin  and  Greening  apples  $5  to  $6  per  barrel.  Northwestern 
Extra  Fancy  Winesaps  $2.25  to  $3'^  per  box  in  city  wholesale  markets; 
Baldwins  $4.85  to  $5  per  bbl,  f,o,b,  shipping  points.  Florida  pointed 
cabbage  $2.75  to  $3.25  per  1  l/2  bushel  hamper,  Texas  Flat  Dutch  $90 
to  $110  per  ton  bulk  in  leading  markets.  New  York  Danish  type  $35  to 
$60.  Texas  Savoy  spinach  750  to  $1,25  per  bushel  basket;  South  Caro- 
lina spinach  $2  to  $3.50  per  barrel  in  city  markets.  Florida  celery 
$2  to  $2,75  per  crate  in  consuming  markets;  $1,35  to  $1.60^  at  ship- 
ping points.  Midwestern  yellow  onions  $4  to  $5  per  100-lb/  sack  in 
eastern  markets. 

Spot  cotton  prices  declined  33  points,  closing  at  29,870  per 
Ih/  Nev7  York  May  future  contracts  declined  44  points,  closing  at 
30.100.   (Prepared  by  Bur,  of  Agric,  Econ,  ) 

Industrials  and         Average  closing  price  '^lar,  23,  T'ar.  22,  Mar.  23,  1922 

Railroads                           20  Industrials  103.98  105,09  87,40 

20  R.R.  stocks             88.80  89.40  79.08 
(Wall  St.  Jour,,  Mar,  24.) 


For  Secretary's  Office 
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World  Economic  In  a  cable  message  received  from  Rome,  March  24,  at  the 

Conference  Chamber  of  Gomm.erce  of  the  United  States,  Julius  H.  Barnes, 

president  of  that  organization,  reviev/s  the  action  of  the 
Rome  congress  of  the  International  Cham.ber  of  Commerce  in 
sanctioning  a  formula  for  the  settlement  of  Europe's  economic  problems,  and 
declares  it  is  so  sound  and  convincing  that  public  opinion  throughout  the  world 
\vill  compel  its  adoption  at  an  early  date,  (Press,  Mar,  25.) 

David  La\vrence  says  in  a  dispatch  from  St, August  ine,  Fla. ,  to  The  Washington 
Star  for  March  25:  "President  Harding  is  not  opposed  to  the  principle  of  a  world 
economic  conference,  but  does  not  wish  the  United  States  to  take  the  initiative  in 
calling  one.  ...  " 

The  American  Section  of  the  International  Chamber  made  public  ^t  Washington 
March  24  the  text  of  a  resolution  adopted  at  Rome  on  the  suggestion  of  the  Ameri- 
can delegates  setting  forth  a  declaration  of  principles  for  the  increase  of  in- 
dustrial and  commercial  production.  The  resolution  stresses  the  advantages  of 
private  ownership  and  operation  as  compared  to  state  ownership,  (^ress,  Mar.  25.) 


Radio  Control  Recommendations  for  a  revision  of  the  schedule  of  wave 

lengths  for  wireless  use  wore  made  to  Secretary  Hoover  March 
24  by  a  special  committee  of  the  National  Radio  Conference, 
and  if  the  plans  are  adopted  fifty  high-powered  broadcasting  stations  in  the  United 
States  and  500  lower  powered  stations  will  be  able  to  send  out  their  programs  with 
practically  no  interference  with  each  other.  This  arrangement  will  be  made  possible 
by  the  opening  up  to  private  use  of  wave  lengths  hitherto  reserved  to  the  Govern- 
ment. (Press,  Mar.  25.) 


Agricultural  The  Washingt  on  Post  for  March  25  says:  "An  investiga- 

Export  Problems         tion  into  agricultural  export  problems  proceeding  along  two 

lines  v/as  mapped  out  yesterday  by  the  special  commission 
called  by  Secretary  Hoover  to  assist  him.  in  directing  an 
inquiry  authorized  by  the  last  Congress.  The  commission  will  first  seek  to  build 
up  a  complete  statistical  record  of  import  and  export  trade  of  the  United  States 
in  agricultural  products,   it  was  announced  at  the  conclusion  of  its  first  session, 
and  thereafter  will  conduct  a  comparative  study  of  export  marketing  practices  now 
in  force  in  this  country  and  other  food  exporting  countries.  Along  with  its  statis 
tical  survey  of  world  trade  in  agricultural  products  the  comjnission  will  compile 
data  on  price  levels  of  food  commodities,  at  home  and  abroad,  and  on  the  capacity 
of  purchasing  power  of  food- import ing  countries,  and  the  relation  of  industry  and 
employment  to  consumptive  demands." 


Farm  Labor  Strike  At  a  meeting  of  4,000  farm  laborers  on  the  Earl  of 

in  England  Kiraberley's  estate,  near  Norwich,  England,  the  loader  of  the 

farm  laborers,  George  Edv/ards,  announced  March  25  that  15,000 
farm  workers  of  Norfolk  County  would  start  a  strike  to-day  in 
consequence  of  the  failure  of  Saturday's  efforts  to  settle  the  wage  dispute  be- 
tween the  farmers  and  their  men.  The  v/age  requested  during  negotiations  was  25 
shillings  for  50  hours  of  work.   (Press,  Mar.  26.) 
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Cotton 
in  Africa 


Tropical  Life  (London)  for  Februc.ry  says: 
West  Africa  for  the  1922-23  cotton  crop  in  the  Northern  Provinces 


"The  prospects  in 


01  xsiigeria 


continue  to  be 


r.ost  favorable,  and. 


unless  s  on  e t  h  in  z 


unforeseen  occurs,  it  is  esti-nated  that  the  production  cf  improved 
long-stapled  cotton  in  the  Zaria  district  will  exceed  10,000  bales, 
It  is  rather  early  as  yet  to  estirrate  the  cr  cp  in  the  Southern 


Provinces,  but  so  far  the  climatic  conditions  have  been  quite  satis- 
factory. Fror:  East  Africa  cone  reports  as  t  o  the  condition  of  the 
crop  in  Uganda,  These  continue  to  be  most  encouraging,  and  it  is 
estimated  that  the  nev/^crop  will  exceed  120,000  bales,  as  compared 
with  the  previous  record  crop  of  81,350  bales  in  1920-21.  Buying 
conimenced  early  in  December;  there  has  been  keen  cor.pet  it  ion  for  the 
early  cotton,  and  the  natives  have  been  paid  a  good  price  for  their 
produce.  The  total  area  under  cotton  this  season  in  the  Protectorate 
is  estimated  at  345,000  acres," 


Cream  Grading 


Egg  Production 
in  China 


Chicago  Dairy  Produce  for  March  20  says:  "Commencing  about 
March  15  the  Kansas  State  -Agricultural  College  inaugurated  an  in- 
teiisive  campaign  to  improve  the  quality  of  Kansas  churning  cream. 
On  and  after  that  date  all  creameries  and  cream  buying  stations 
within  the  State  will  buy  cream  on  a  quality  basis,  paying  a  priced 
differential  averaging  three  cents  between  first  and  second  grade 
cream.  Practically  every  creamery  doing  business  in  Kansas  has 
agreed  to  follow  the  directions  of  the  college  in  regard  to  grading 
and  payment  according  to  grade." 

G.  0.  Levine,  Professor  of  Anim.al  Industry  in  Canton  Christian 
College,   is  the  author  of  an  extensive  article  on  egg  production  in 
China,   in  The  Trans-Pacific  (Tokyo)  for  January.  He  says  in  part: 
"One  of  the  most  extensive  and  im.portant  agricultural  enterprises  in 
China  is  poultry  raising.  rJearly  every  family  in  that  large  country 
of  400,000,000  people  raises  a  few  chickens,  ducks,   geese  or  pigeons. 
Reliable  statistics  on  the  number  of  poultry  in  China  are  not  avail- 
able, but  a  conservat  itye  estimate  of  the  num.ber  of  chickens,  ducks 
and  geese  raised  annually  would  be  approximately  300,000,000.  Al- 
though nearly  every  family  raises  a  few  chickens,  there  are  practi- 
cally no  poultry  breeders  in  China.  Chicks  are  hatched  by  the  setting 
hen,   or  purchased  from  the  incubator  shops,  some  of  which  have  a 
capacity  f  or  hatching  out  12,000  chicks  a  day.     In  the  villages  the 
chickens  are  allowed  the  freedom  of  the  street.  Often  the  chickens 
are  marked  with  paint  in  order  that  the  owner  may  keep  track  of  thera. 
Eeaause  of  the  absence  of  breeders,  it  is  difficult  to  get  pure 
individuals  of  any  breed.  According  to  the  customs  reports,  the 
average  excess  of  export  over  imports  in  China  for  poultry,  fresh 
eggs    and  dried  albumen  and  yolk,  during  each  of  the  five  years  from 
1915'to  1921,  totaled  $12 , 000, 000  !'ex.  The  fresh  eggs  are  exported 
chie-Tly  to  Hongkong  and  Japan,  and  the  dried  product  chiefly  to 
Great  Eritain,  SDain  and  the  United  States.  Before  the  w^r,  a  good 
dePl  of  the  dried  product  '-ent  to  -ermany.  As  the  war  advanced  tnere 
was  a  large  total  increase  of  export  of  dried  egg  prcducx . 
exT:ort  in  1917  was  -^12,000,000  as  com.pared  with  .^5,000,000  m  1^15 


and  since 


;he  ^var  there  has  been  a  decided  fallir 


in  amount 


of 


export.'  ^en  the' Chinese  dried  egg  product  was  new  on  the  American 
market     it  sold  at  3  cents  a  pound  less  than  the    (Cont'd  on  page  ^) 
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same  product  produced  from  the  American  eggs.  Later  it  sold  for  one 
cent  a  pound  more  than  was  paid  for  the  home  produced  product.  It 
is  calimed  that  the  Chinese  eggs  are  richer  and  go  farther  in 
baking  than  American  eggs.  Practically  all  the  dried  egg  products 
imported  to  America  are  used  by  large  bakeries.   ...  Studies  of  the 
Chinese  method  of  incubating  eggs  have  convinced  me  that  it  is  most 
efficient  and  economical  when  it  is  desired  to  produce  chicks  in 
large  numbers.  It  is  strange  that  their  method,  with  modifications 
and  improvements, "has  not  been  adapted  for  hatching  eggs  on  a  com- 
mercial scale  in  western  countries.   ...  The  principle  of  the  fire- 
less  cooker  is  made  use  of  in  supplying  the  necessary  warmth  for 
the  incubating  eggs," 

Farm  Taxes  Commercial  ^Jest  for  March  17  says  in  an  editorial:  "One  of 

the  burdens  which  the  farmer  has  had  imposed  upon  him  during  the 
past  few  years  is  abnormal  taxes,         The  fact  that  taxation  has 
been  so  increased  is  no  indication  that  the  average  farmer  is  the 
loser  thereby^  It  has  been  proved  that  the  building  of  good  roads 
hq.s  been  beneficial  to  the  farmer  to  an  extent  greatly  in  excess  of 
the  cost  of  building.  Also,   it  is  true  that  the  improvement  in 
rural  educational  facilities  has  resulted  in  advantages  which  more 
than  offset  the  increased  cost  to  the  farmer  in  taxes.  Undoubtedly 
it  will  be  maintained  by  many  that  improvements  have  been  made 
which,  under  present  conditions,  were  not  justifiable,  but  it  should 
be  remembered  that,   immediately  following  the  war,  public  con- 
struction work  was  started  in  m.any  states  in  order  to  give  employ- 
ment to  the  unemployed.  Therefore,  when  it  is  considered  that  ab- 
normal conditions  resulting  from  the  war  period  caused  rates  of 
wages  to  advance,  as  well  as  prices  of  material  entering  into  con- 
struction of  roads  and  other  public  works,  it  can  be  understood 
why  taxes  were  raised  so  rapidly.  However,  the  burden  falls  heavily 
upon  the  farmer  during  this  period  of  reaction  from  an  inflation 
that  has  been  so  pronounced  during  the  past  few  years.  ...  Since 
%he  1st  of  January,  1920,  farm  indebtedness  has  vastly  increased. 
The  possibilities  of  further  increase  are  forecasted  in  the  rural 
credits  acts  now  before  different  state  legislatures.  It  seems  more 
desirable  that  methods  be  devised  to  enable  the  farmers  to  ex- 
tricate themselves  from  the  burden  of  debt  under  which  they  are  nov7 
laboring  than  to  encourage  more  indebtednes's  for  them.  It  is  also 
evident  that  public  improvements  should  be  curtailed  in  a  more 
economical  way.  It  may  not  be  advisable  to  curtail  road  improve- 
ments, nor  to  spend  less  on  public  education,  but  in  many  ways,  by 
the  practical  use  of  common  sense  in  the  conduct  of  county  and 
state  affairs,  much  bonded  indebtedness,  which  means  an  additional 
tax  upon  the  farmer,   can  be  avoided,'* 

Farm  Tenancy  The  Oregon  Farmer  for  March  15  says  in  an  editorial:  "Farm 

lands  are  gradually  drifting  with  a  fateful  inevitability  into  the 
possession  of  two  classes.  First,  second  and  third  generation  of 
foreigners,  accustomed  to  hard  work  and  low  standards  of  living 
are  the  first  class.  The  other  is  the  absentee  landlord  class.  The 
inexorable  tendency,  therefore,   in  this  country,   is  definitely 
toward  an  agricultural  peasantry.  It  is  declared  that  our  agricul- 
ture is  unbalanced;  it  is  destructive  instead  of  constructive  or 
self -maintaining.  Several  suggestions  are  made  for  improving  agri- 
cultural industry  in  this  country." 
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Hog  Prices 


Vegetable 
[Standards 


[TUfeather  and 
Food 

Production 


Wool  Prices 


The  Daily  Drover's  Journal,  Omaha,   for  March  20  says  in  an 
editorial:  "At  no  time  in  recent  yea^s  have  packers  and  provision 
dealers  been  so  unanimous  in  insisting  that  the  present  and  pro- 
specitve  prices  of  hog  products  do  not  justify  prevailing  hog 
prices.  What  they  say,  however,  does  not  agree  with  what  they  do. 
In  the  face  of  heavy  receipts  at  all  western  markets  the  packers 
go  after  their  quota  every  day  as  if  there  were  to  be  no  more  hogs 
this  season.  YiThat's  the  idea?" 

The  California  Fruit  Hews  for  March  10  says:  "Standards  for 
No.  1  lima  beans  and  No,  1  baby  lima  beans  have  been  adopted  by  the 
California  Bean  Dealers'  Association,  The  southern  division  of  the 
association,  which  is  the  one  handling  limas,  adopted  these  in 
February  and  they  have  been  ratified  by  the  northern  division  and 
are  now  published  for  the  information  of  the  trade," 

Herbert  J,  Browne  says  in  the  Dearborn  Independent  for 
March  14:  "Of  all  the  great  problems  which  confront  humanity  and 
demand  solution  through  governmental  action,  none  is  more  important 
than  that  of  insuring  an  ample  supply  of  food,  and  yet  there  is 
none  which  has  been  so  left  to  haphazard  fortune.  The  farmers  of 
the  world  cast  dice  with  the  weather  and  with  platt  enemies  on  ono 
hand,  and  with  dangerous  economic  conditions  on  the  other.  The 
strange  paradox  is  presented  continually  of  the  food  producer 
prostrated  by  his  own  prosperity;  the  more  bountiful  his  crop  the 
more  inevitably  its  price  falls  toward  or  below  the  cost  of  pro- 
duction, while  partial  failure  alone  brings  in  a  larger  return  in 
total  price.  V/hile  the  food  producer  is  thus  made  the  victim  of 
weather  and  markets,  the  consumer  —  which  is  the  whole  human  race 

—  is  no  less  a  sufferer  from  prices  made  artificially  high  by  the 
very  gambles  here  set  forth  and  the  inevitable  efforts  to  insure 
against  adverse  fluctuations,         Five  wireless  stations  on  the 
Arctic  front  of  Canada  could  give  Washington  radio  warning  five 
days  in  advance  of  cold  waves,  and  thus  enable  American  fruit 
growers  to  protect  millions  of  dollars'  worth  of  fruit.  Those 
stations  would  cost  less  to  m.aintain  than  a  single  torpedo  boat 
destroyer.  The  most  important  elements  of  the  weather  of  Western 
and  Central  Europe  can  be  forecast  by  stations  in  Greenland  under 
the  Danish  flag.  The  weather  signals  of  the  Siberian  stations  will 
in  time  predict,  four  to  six  days  earlier,  the  dates  of  storms  now 
forecast  in  Manitoba,  and  meteorology  indicates  that  the  great 
Himalayan  ranges  have  an  important  part  in  determining  American 
weather,  and  consequently  American  crops.  V/eather  forecasting 
should  know  neither  Czar  nor  soviet;  it  should  be  as  universal  as 
the  Lord's  Prayer  and  as  intelligible  as  the  truth  v/hich  sets  men 
free.  The  weather  under  discussion  is  that  of  the  northern  hemis- 
phere, and  particularly  relates  to  the  United  States." 

The  New  York  Times  for  March  25  says:  "Putting  together  the 
-various,  and  at  times  conflicting,  reports  of  the  auction  sales  of 
wool  abroad,  it  is  apparent  that  prices  have  only  been  upheld  by^ 
the  device  of  withdrawing  lots  when  v/hat  are  called  'firm  limits' 

—  otherwise  upset  prices  —  have  not  been  offered.  Such  v/ithdraw- 
als  were  especially  many  in  the  London  series  of  auctions." 
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Farm  Products 


For  the  Yieek  ended  Mar,  24:  Grain  prices  firm  most  of  week, 
but  the  market  undertone  lost  strength  the  last  two  days  and  net 
16sses  resulted.  Chicago  May  wheat  down       net,  Chicago  May  corn 
1  5/80. 

Chicago  hog  prices  ranged  from  5  to  IS^zi  lower  for  the  week. 
Beef  steers  largely  10  to  15^  lower;  butcher  cov/s  and  heifers  un- 
even,  generally  weak  to  250  lower;  other  classes  generally  steady. 
Desirable  fat  wooled  lambs  25  to  500  higher;  other  weights  and 
classes  around  steady.  On  March  24  hogs  steady  to  50  lower  than 
Friday's  average.  Cattle,  sheep  and  lam.bs  practically  steady. 

Potatoes  up  15  to  250  in  consuming  markets  for  the  week; 
25  to  350  higher  at  shipping  points.  Barrel  apples  generally  steady; 
firm  Boston  and  Chicago.  Box  stock  steady.  Onions  weak  in  New  York; 
higher  in  other  markets.  Old  cabbage  $15  to  §20  per  ton  lower  in 
eastern  markets.  Texas  stock  higher.  Celery  firm.  Lettuce  and 
spinach  weaker. 

Spot  cotton  prices  down  152  points  during  the  week.  New 
York  May  future  contracts  down  188  points. 

Hay  market  generally  continues  firm.  Bad  road  conditions 
restricting  movement  from  farms  and  a  limited  supply  of  cars  is 
causing  a  slower  movement  to  their  markets.  Demand  generally  of 
limited  volume,  but  varies  with  the  supply  at  the  various  markets. 
Quoted  March  23—  No.  1  Timothy  —  New  York  $27,  Philadelphia  $23, 
Pittsburgh  $21.50,  Cinciniiati  §20,50,  Chicago  §23,  Minneapolis 
$16.50,  St.  Louis  §23.50,  No,  1  alfalfa  —  Kansas  City  §25,  Memphis 
§31;  No.  1  prairie  —  Kansas  City  §15.25,  Minneapolis  §16. 

Feed  markets  dull  and  prices  lower.  Linseed  meal  and  wheat- 
feeds  continue  downward  trend  and  May  bran  is  quoted  at  §5  below 
prevailing  prices.  Stocks  most  feeds  in  excess  of  derr.and.  Quoted 
March  23  —  bran  §27,75,  Middlings  §27.50;  Flour  middlings  §29.25, 
Minneapolis;  Gluten  feed  §42,65  Chicago;  white  hominy  feed  §28 
St,  Louis,  §28.50  Chicago;  31^^  Linseed  Meal  §40  Buffalo;  36^0  cotton- 
seed meal  §38,  Memphis;  §40  Atlanta;  34^  Linseed  meal  §43.75  Minneap- 
olis. 

Butter  markets  unsettled  during  the  week. 

Closing  prices,  92  score  butter:  New  York  50  1/20;  Chicago 
51  1/20;  Philadelphia  50  1/20;  Boston  500. 

Cheese  markets  steady  during  the  week  although  there  were 
signs  of  v/eakness  in  distributing  markets  at  close. 

Prices  at  Wisconsin  primary  cheese  markets  March  23:  Flats 
23  1/40;  Twins  22  l/20;  Daisies  22  3/40;  Double  Daisies  22  l/40; 
Longhorns  23  l/20;  Square  Prints  240.     (Prepared  by  Bur.  of  Agric. 
Econ. ) 


Industrials  and 
Railroads 


Average  closing  price 
20  Industrials 
20  R.R. stocks 
(Wall  St.  Jour.,  Mar.  26, 


Mar.  24, 
103.28 
88.78 


Mar,  2.'), 
103.98 

88,80 


Mar.  24,  1922 
87,08 
79.19 
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The  American  Far::i  Richard  Spillane  revie'vs  at  length  the  department's 

recent  report  on  far:-i  tenancy  in  to-day  Philadelphia  Ledger, 
He  says  in  part  •  "?ro!!i  the  report  put  o'-rt        the*  Department  of 
-•igriculture  sho-^ing  that  nearly  1,250,000  farms,  or  approximately  one  of  every 
five,in  the  United  States,  had  changed  occupants  in  1922,  it  7/ould  appear  that 
conditions  agriculturally  are  bad,  but  there  are  some  facts  not  brought  out  clearly 
in  the  survey  that  lessen  the  som.berness  of  the  picture.         Hov/ever  the  figures 
are  vie'7ed  or  T7hatever  explanation  is  advanced  as  t  c  one  section  of  the  country 
or  another,  the  fact  rem.ains  that  the  survey  shor-s  the  American  farm  is  in  an 
unhealthy  state.  The  farm  is,   or  should  be,  the  m.ost  stable  of  all  the  departments 
of  industry.  Change  of  c^vnership  or  tenancy  on  20  per  cent  of  the  farms  of  America 
in  one  year  is  evidence  of  instability.  Unfortunately,  the  survey  does  not  show  the 
percentage  of  farms  sold  under  foreclosure  or  abandoned.  What  is"  revealed ,  ho^/ever, 
is  that  there  is  real  cause  for  the  agitation  so  pronounced  at  present  for  the 
agricultural  relief.  Some  of  the  m.easures  proposed  may  be  abcr.-feve,  but  the  farm 
m.ust  be  strengthened  or  the  results  'A^ill  be  bad  to  the  Nation.  There  is  something 
radically  v/rong  when  there  is  so  much  unsettlement  on  the  farm.  The  farmer,  as  a 
rule,  loves  the  soil.  Consciously  or  unconsciously  he  feels  he  is  playing  a  part  in 
creation.  He  is  slov;  to  act.  The  processes  of  the  farm  are  slo'J,  The  great  changes 
shown  by  the  survey  are  all  the  more  impressive  for  these  reasons.  'Vhether  they  are 
the  greatest  the  farm,  ever  experienced  is  a  matter  of  conjecture,  for  this  is  the 
first  time  since  the  Department  of  Agriculture  ^^as  established  that  such  a  survey 
has  been  m.ade," 


Farm  Labor  Strike  A  dispatch  from.  !Ior-.7ich,  England,  to  the  pres3  to-day 

in  England  says:  "All  the  farm  laborers  of  Norfolk  County  ';;ere  called  out 

on  strike  March  26,  '.vhen  the  executive  comznittee  of  the  Farm- 
ers' Union  rejected  the  proposal  of  the  laborers  for  a  three 
m.onths'  truce  in  order  to  place  the  entire  agricultural  problem,  before  the  Govern- 
ment, and  also  declined  a  suggestion  made  by  Sir  Robert  A.  Sanders,  Minister  of 
Agriculture,  to  submit  the  dispute  to  an  independent  arbitrator.  The  laborers  have 
been  contending  for  an  advance  in  ".'ages.  The  strike  has  not  become  general.  Many  of 
the  m.en,  notably  laborers  on  the  Earl  of  Kimberley*  s  estate,  being  reluctant  to 
join  the  miovement.  These  men  are  receiving  30  shillings  per  week,  as  against  25 
shillings  offered  the  laborers  by  the  farmiers  generally.  The  laborers'  union  is 
insisting  that  all  the  farm,  \7orkers  m.ust  strike,  whether  union  or  non-union  men  and 
irrespective  of  v/hat  wages  they  are  receiving.  On  the  other  hand,  the  Earl  of  Kim- 
berley,  who  s^mipathizes  with  the  laborers  and  who  is  vice  president  of  the  Laborers' 
Union,  declares  he  will  resign  his  position  in  the  union  if  the  m.en  working  for  him 
are  called  out." 


Chinese  Agriculture  The  principal  econom.ic  interests  of  China  have  radically 

Reported  Hurt  changed  from  agriculture  to  manufactures  in  the  last  few  years, 

said  Prof.  -Tilliam  Hung,  of  Peking  University,  yesterday  in  an 
address  to  business  m.en  at  Philadelphia.  Farming  in  China  has 
been  suffering  because  tea,  one  of  its  chief  products,  has  lost  its  market  in  Russia, 
wliiXe  England,  which  formerly  took  one-third  of  the  crop,  no?:  gets  most  cf  its  tea 
from  Ceylon.  China  is  losing  its  silk  industry  to  Japan,  he  declared. (Fhila. Led jer , 
''ar.27.  ) 
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Filled  Milk      1,  Hoard's  Dc-iry^rian  for  March  16  says  in  an  editorial:  "The  dairy 

Legislation        interests  are  solidly  united  in  favor  of  filled  milk  legislation, 

the  only  difference  being  v.'hat  type  of  Federal  legislation  is  the 
most  effective^  It  is  unanimously  agreed  that  every  state  should 
enact  a  prohibitory  filled  milk  law,  and  several  states  have  already 
passed  such  lav/s.  When  each  state  has  enacted  a  prohibitory  filled 
milk  law  there  will  be  no  need  for  any  Federal  legislation." 

2,  Chicago  Dairy  Produce  for  I'arch  2C  says  in  an  editorial:  "Anti- 

filled  milk  measures  are  up  in  a  number  of  states  at  this  time  and 
m.any  \7ill  pass  such  legislation  adding  to  the  num.ber  of  states  that 
have  already  prohibited  the  manufacture  and  sale  of  filled-milk. 
Illinois,  because  of  its  great  dairy  industry,  should  be  one  of  the 
first  to  adopt  anti-filled  milk  legislation.  It  should  do  so  because 
of  its  great  population,  a  large  part  of  which  is  easily  imposed 
upon  by  imitations.  These  people,  most  of  forign  birth,  need  the 
protection  that  such  a  law  will  give.  For  their  good  and  the  good  of 
the  State  the  law  should  make  it  certain  that  their  children  get  the 
fundamental  food  provided  by  na.ture  for  their  proper  growth  and 
development  in  body  and  m.ind,   e,.  Another  m.easure  having  the  same 
backing  and  which  is  going  slowly  and  should  be  pushed,  especially 
by  the  cream.ery  and  butter  interests,  is  a  bill  to  prohibit  the  use 
of  dairy  and  crea^Tiery  terms  and  illustrations  in  the  advert isem.ents 
of  oleomargarine.  Advertising  in  which  such  terms  and  illustrations 
are  used  is  false  in  that  it  conveys  the  impression  that  oleomarga- 
rine is  a  dairy  product." 

Foreign  Grain  The  Kansas  City  Daily  Drovers  Telegram  for  :'arch  14  says  in 

Markets  an  editorial:  "Europe  is  not  going  to  be  able  to  buy  the  excess  grain 

crops  of  the  United  States  this  year,  according  to  a  consensus  of 
old  world  economists  and  agricultural  experts  compiled  by  the  United 
Press  to-day«    'America  might  as  well  prepare  to  dispose  of  any 
cereal  excess  she  m.ay  through  the  mouths  of  the  world's  starving 
paupers, '  a  leading  British  broker  declared,  voicing  the  opinion  of 
the  majority.   'Russia  is  planning  to  use  a  lot  of  American  wheat  in 
1923  —  but  not  to  pay  for  it,'  the  representative  of  All  Russian 
Consumers  Union  said.   'We  v/ill  use  your  cereals  to  check  several 
localized  famines  which  undoubtedly  will  recur  this  year,'  he  said. 
•But  we  are  not  prepared  to  purchase  them.  Next  year  we  hope  to  be 
free  from,  dependence  upon  Am.erican  cereals  and  to  do  considerable 
exporting  of  wheat  outselves.'   'The  United  States  has  most  of  the 
world's  gold  and  is  about  to  get  the  remainder,'  R.G.Glenday,  eco- 
nomic expert  of  the  Federation  of  British  Industry,  said.   'For  this 
reason  extensive  purchases  of  any, American  commodity  by  England  or 
by  Europe  is  decidedly  not  feasible.  Europe's  ability  to  absorb 
American  produce  of  any  kind  hinges  upon  the  condition  of  Germany 
which  remains  the  hub  barometer  of  Europe  despite  crippling  French 
action  in  the  Ruhr.  At  the  present  moment  America's  lap  is  overpiled 
with  too  much  gold.  Now  the  farmers  are  facing  inundation  of  bumper 
crops;  a  plain  situation  of  purchasing  power  and  produce  lying  m 
the  same  place,  creating  a  most  difficult  situation.'  England  probar:: 
will  look  to  Canada  for  its  wheat,  an  official  of  the  Department  of 
Ae:riculture  stated.   *'^e  can  not  say  yet  where  England  will  purchase 
her  cereal  requirements  for  1923,'  he  said,   'as  the  markets  will 
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determine  that.  In  view  of  the  expected  increase  of  30  per  cent  in 
the  Canadian  wheat  crop,   it  is  quite  likely  that  1923  will  witness 
a  repetition  of  the  three  previous  years,   in  which  Canada's  wheat 
export  to  England  increased  from  10  to  23  million  hundredwei.^ht s. 
World  wheat  reports  excluding  Europe  show  bumper  yields,  with  the 
exception  of  Australia,  where  there  was  a  small  decrease*'" 

Foreign  Trade  The  Trade  Record  issued  March  26  by  The  National  City  Bank 

of  New  York  estimates  that  American  merchandise  sent  to  Asia  formed 
less  than  5°^  of  our  total  exports  in  1913,  the  year  preceding  the 
opening  of  the  Panama  Canal,  9%  in  1920,  11,^  in  1921,  and  12^  in 
1922.  Imports  from  Asia  which  formed  15%  of  the  merchandise  entering 
the  country  in  1913  were  20^  in  1916,  and  26  l/2%  in  the  10  months 
ending  with  October,  1922,  and  for  the  single  month  of  October  28%. 

Forestry  Illustrated  Canadian  Forestry  Magazine  for  March  contains  an 

in  Canada  article  on  "Silvicult ural  Research  in  Canada,"  by  Roland  D,  Craig, 

which  says  in  part:  "Forest  research  has,  as  yet,  received  scant 
consideration  in  Canada,   in  spite  of  the  fact  that  the  forest  in- 
dustries rank  next  to  agriculture     in  importance  in  this  country. 
It  is  only  during  the  last  few  years  that  the  Commission  of  Con- 
servation and  the  Dominion  Forestry  Branch  have  been  able  to  make 
a  beginning  on  a  study  of  the  silvical  problems  of  Canada,  This  year, 
the  Forestry  Branch  secured  s>35,000  for  this  purpose  and,  though 
considerable  work  was  accomplished,  the  field  is  so  large  and  the 
need  for  knowledge  so  great,  that  it  has  been  possible  to  undertake 
the  study  of  only  a  very  small  portion  of  the  problems  confronting 
foresters.  Among  the  m.ore  pressing  subjects  concerning  which  defi- 
nite information  is  required  are:  1,  The  extent  and  nature  of  our 
present  forest  resources;  2.  The  areas  from  which  future-  supplies 
may  be  secured;  3.  The  conditions  necessary  for  the  reproduction  of 
desirable  species,  either  naturally  or  by  artificial  means;  4.  The 
methods  to  be  adopted  to  secure  the  best  grov/th  of  these  species  on 
various  sites;  5,  The  length  of  time  it  will  take  to  produce  merchant- 
able timber  under  various  conditions." 


International  Federal  Reserve  Bulletin  for  March  says:  "January  v/itnessed  a 

Price  Index        general  rise  in  the  level  of  wholesale  prices  in  all  countries 

covered  by  the  Federal  Reserve  Board's  international  index.  Prices 
rose  1  point  in  the  United  States  and  England,  2  points  in  Canada, 
3  points  in  Japan,  and  8  points  in  France,  At  the  beginning  of  1923 
prices  in  the  United  States  and  France  were  higher  than  they  were  a 
year  ago,   in  Japan  they  were  lower,  and  in  Canada  and  England  they 
were  approximately  the  same.  Comparison  of  the  January  levels  on  a 
gold  basis  shows  a  little  change  from  the  relative  positions  of  the 
last  few  months.  The  rise  in  prices  in  this  country  has  kept  the 
American  price  level  above  that  of  England  and  Canada  in  spite  of  the 
improved  condition  of  their  exchanges.  The  fall  in  the  value  of  the 
franc  during  January  caused  a  decline  in  the  gold  level  almost 
entirely  offsetting  the  increase  during  December.  The  most  striking 
increases  in  January  took  place  in  rav/  materials  and  producers' 
goods,  especially  in  France  and  Hapan.  Consumers'  goods  in  all 
countries  were  either  steady  or  declined." 
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Live-Stock  Farner  and  Breeder  for  March  15  says  in  an  editorial:  "One 

Sales  of  the  significant  features  of  the  live-stock  sales  of  the  past  . 

season  is  that  a  large  portion  have  been  for  cash.  In  several  in- 
stances practically  every  sale  was  for  spot  cash,  and  at  one  promi- 
nent sale  not  a  single  piece  of  paper  was  taken  by  the  seller. 
Buyers  seem  to  v/ant  to  pay  cash  even  v/hen  they  can  get  credit.  We 
also  note  a  tendency  of  buyers  to  negotiate  their  credits  for  pur- 
chases thuough  their  own  banks  or  those  at  th^  place  of  sale,  instead 
of  requiring  the  man  v/ho  does  the  selling  to  carry  the  whole  burden 
for  a  long  list  of  pui-chase.  s.  All  these  signs  of  returning  financial 
health  and  sound  common  sense  are  gratifying  to  those  who  believe 
that  agricultural  prosperity  is  measured  by  economic  production  and 
distribution  and  not  by  speculation  and  inflated  values," 

The  Agricultural  Gazette  of  Canada  for  March-April  contains  a 
lengthy  editorial  on  "Departmental  Assistance  in  Marketing,"  which 
says  in  part:  "Production  is  no  longer  the  dominant  note  in  agricul- 
ture. Except  during  the  period  of  the  war,  the  disposal  of  the 
products  of  the  farm  at  a  profitable  rate  has  for  many  years  more  and 
more  engaged  the  minds  and  energies  of  both  farmers  and  officials. 
It  is  not  only  the  finding  of  a  consumer  that  concerns  the  producer, 
but  also  the  securing  of  speedy  and  safe  transportation,  more  par- 
ticularly of  the  products  classed  as  perishable.  Many  trained  minds 
have  given  thought  to  this  problem,  and  economists  have  worked  hard 
and  long  to  find  the  solution  and  to  bring  about  improved  conditions. 
System  after  system  has  been  put  to  the  test  in  an  attempt  to  bridge 
the  gap  betv^een  producer  and  consumer  and  still  conferences  to  thresh 
out  the  whole  problem  seem  necessary.  The  problem  of  marketing  has 
engaged  the  attention  of  officials  of  the  Department  of  Agriculture 
for  many  years,  4b out  twenty-eight  years  ago  a  step  was  taken  tov;ards 
safeguarding  perishable  products  in  transit  to  market.  The  icing  of 
cars  carrying  butter  during  the  hot  summer  months  v/as  the  first 
important  service  put  into  operation.  Transati?int ic   cargo  inspection 
began  five  years  later,  and  from  time  to  time  since  then  further 
services  were  undertaken  until  practically  the  whole  range  of  farm 
products,  v;ith  the  exception  of  wheat  and  other  grains,  which  are 
dealt  with  by  the  Department  of  Trade  and  Commerce,  has  come  v/ithin 
the  influence  of  the  marketing  services  of  the  Department  of  Agricul- 
ture. The  necessity  for  standardizing  and  grading  products  that 
have  to  compete  in  the  world's  markets  was  never  more  apparent  than 
at  the  present  time.  This  was  the  conclusion  of  the  Deputy  Minister 
of  Agriculture,  Dr.  Gr  isdale  ,when  he  studied  the  question  in  Great 
Britain  in  the  summer  of  1922,  In  his  opinion,  the  only  countries 
that  were  making  progress  in  their  export  trade  in  agricultural 
products  were  those  that  presented  their  goods  so  graded  and  marked 
as  to  establish  confidence  in  their  quality,  ... 

Meat  Product  The  National  Provisioner  for  March  17  says  in  an  editorial: 

"Manufacturing  flour  from  meat  is  reported  to  be  a  commercial  success 
in  Australia  and  New  Zealand,  If  this  is  so  then  there  has  been  a 
most  important  use  found  for  surplus  cattle  in  those  countries  and 
if  conditions  are  right  in  the  United  States  there  is  the  possibilit:' 
of  a  great  extension  of  ways  in  which  trimmings  and  other  parts  of 
live-stock  carcasses  can  be  utilized.  ...  The  manufacture  of  this 
meat  flour  is  reported  to  be  due  to  some  special  drying  and  grinding 
process*" 
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Section  3, 

A  meeting  of  the  Library  staff  of  the  department  will  be  held  'Vednesday 
afternoon,  March  28,  promptly  at  4:30,   in  the  Reference  Room  of  the  Main  Library. 
Subject , "Museum  Publications,"  by  Dr.T,S.  Palmer. 


Section  4« 
MARKET  QUOTATIONS. 

Farm  Products  Mar,  26:  Market  week  on  the  26th  under  continent  liquidation 

of  long  holdings.  Visible  supply  \vh eat  46,544,000  bushels  compared 
with  37,102.000  bushels  same  date  last  year.  Corn  firm  early  but 
weakisned  later  with  wheat.  Visible  supply  corn  29,874,000  bushels 
compared  with  49,596,000  bushels  same  date  last  year. 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter  wheat 
$^1.31;  No^  2  hard  winter  wheat  §1.19;  No.  2  mixed  corn  730;  No,  2 
yellov/  corn  730;  No,  3  white  oats  440.  Average  farm  prices:  No.  2 
mixed  corn  in  Central  Iowa  610;  No*  2  hard  v/inter  v/heat  in  Central 
Kansas  $1„02, 

Chicago  hog  market  active,   strong  to  100  higher  than  Saturday' t:; 
average,  bulk  of  sales  $8.00  to  |8.50;  beef  steers  steady  to  150 
higher  at  §8,00  to  §9.85;  veal  calves  mostly  500  lov/er  at  §8.00  to 
§10^50;  butcher  cows  and  heifers  mostly  15  to  250  higher  at  §4,35  to 
§9.65;  bulls  strong  to  150  up  and  stockers  and  feeders  firm. 

New  Florida  Spaulding  Rose  potatoes  sold  at  §15  per  barrel  in 
Pittsburgh^  Bliss  Triumphs  ranged  §6.25  to  §6,50  per  bushel  crate  in 
St  .Louis.  New  York  Ealdv/in  apples  ranged  §5  to  §6  per  barrel  in  most 
markets,  reaching  §6  to  §6»25  in  Boston.  Florida  points  cabbage 
§2.75  to  §3  per  1  l/2  bushel  hamper  in  eastern  markets.  Texas  Flat 
type  §110  to  §120  per  ton  in  St  .Louis,  Pound  type  $J^0  to  §110  in 
Pittsburgh^  Florida  head  lettuce  §1.25  to  §2  per  1  l/2  bushel  hamper 
for  ordinary  stocky  South  Carolina  §1  to  §1,50  at  shipping  points, 
Florida  celery  §2  to  §3  per  crate  in  consuming  centers,  §1,35  to 
§1,60  f.o,,b„  shipping  points,  Texas  Yellow  Bermuda  onions  brought 
§3.50  to  §4  per  st^andard  crate  in  Philadelphia. 

Closing  prices,  92  score  butter:  New  York  50  l/20;  Chicago 
51  1/20;  Philadelphia  50  l/20;  Boston  520. 

Spot  cotton  prices  down  79  points,   closing  at  28.570  per  lb. 
New  York  May  future  contracts  down  87  points,  closing  at  28.500. 
(Prepared  by  Bur.  of  Agric.  Econ. ) 

Industrials  and         Average  closing  price  Mar,.  26,  Mar.  24,  Mar.  26,1922 

Railroads                             20  Industrials  102,36  103.28  86,60 

20  R.R.   stocks  87,69  88.78  78.79 
(Wall  St.  Jour.,  Mar.  27.) 


F^or  Secretary's  Office 


The  President  Orders 
Sugar  Inquiry 


A  dispatch  from  St  .August  ine ,  Fla, ,  to'^he  press  to-day 
says:  "Investigation  by  the  United  States  Tariff  Commission  of 
the  relation  of  the  tariff  rates  on  sugar  to  the  present  in- 
creased sugar  prices  was  ordered  March  27  by  President  Harding." 


New  Wheat  Market-  A  V/ichita,  Kan.,  dispatch  to  the  press  to-day  says:  "The 

ing  Plan  final  draft  of  a  plan  for  a  national  v/heat  marketing  organization 

tion  was  presented  to  executives  of  wheat  growers'  organiza- 
tions of  five  states  at  their  meeting  here  March  26.  Presidents 
and  members  of  the  boards  of  directors  of  wheat  growers'   organizations  in  Kansas, 
Oklahoma,  Texas,  Nebraska  and  Colorado  composed  a  large  part  of  the  gathering, 
although  eleven  states  were  represented  indirectly.  The  proposed  national  organiza- 
would  be  known  as  the  American      eat  '-^rov/ers^  Association, Inc,  It  would  be  composed 
of  the  various  state  organizations  in  the  producing  states  and  its  object  would  be 
the  marketing  of  the  produce  on  a  non-profit  basis,  according  to  the  plan  outlined 
here,  Y/heat  would  be  disposed  of  under  the  best  terms  obtainable  by  this  national 
organization.  State  organizations  which  participated  in  the  pool  would  receive  pay- 
ment in  proportion  to  the  grade,  variety  and  quantity  of  contributions  to  the 
national  pool," 


Rubber 

Shortage 

Feared 


British  interests 
under  the  United  States  flag, 


The  Press  to-day  says:  "American  rubber  manufacturers  are 
facing  an  acute  shortage  and  the  industry  is  threatened  through 
action  of  British  restrictive  regulations  on  rubber  plantations, 
Harvey  S.  Firestone,  tire  manufacturer,  declared  in  Washington 
yesterday.  The  American  public  can  look  for  no  relief  from  the 
he  declared,  and  must  at  once  begin  the  cultivation  of  rubber 
or  in  South  America," 


A.F.B.F,  Hits  The  Interstate  Commerce  Commission's  order  for  the  sale 

Mileage  Books  by  railroads  of  interchangeable  mileage  books  at  reduced 

rates  was  protested  March  27  by  the  American  Farm.  Z^.ureau 
Federation,   Ori  the  ground  that  it  would  afford  a  subsidy  to 

"certain  limited  and  specific  classes  or  groups  of  people,"  A  rehearing  was  asked. 

(Press,  Mar,  28.  ) 


Farmer-Labor  Party  A  Chicago  dispatch  to  the  press  to-day  says:  "National 

Calls  Convention        committeemen  of  the  Farmer-Labor  Party,  by  a  mail  vote  com- 
pleted March  27,  authorized  the  calling  of  a  national  convention 
in  Chicago,  July  3,  v/hen  efforts  will  be  made  to  organize  a  coalition  of  all  labor, 
farmer,  socialist  and  other  independent  political  groups." 


Gypsy  Moth  Bar  The  New  York  Times  to-day  says:  "A  barrier  zone  vill  be 

established  along  the  New  England  border  to  repel  the  invasion 
of  the  gypsy  moth,  which  has  done  millions  of  dollars'  worth  of 
damage  in  the  New  England  States,  according  to  a  statement  just  issued  by  the  Con- 
servation ComiTiission." 
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Arm our -Morris 
Merger 


Business 
Conditions 


Section  2^ 

The  Field  Illustrated  for  April  says  in  an  editorial:  " 
To  an  unprejudiced  observer  there  does  not  appear  to  be  anything  to 
get  excited  about  in  the  action  of  Secretary  Wallace.  If  the  lav;  is 
to  be  more  clearly  defined,  it  can  only  be  done  by  judicial  pro- 
cedure. If  persons  perform  acts  which  other  persons  may  say  are  in 
violation  of  the  law,  let  the  matter  be  decided  in  a  legal  v;ay,  A 
friendly  suit,  or,  as  Mr.  F,  Edson  ^/hite,  president  of  Armour  and 
Company,  puts  it,  'a  test  case*  will  clear  the  situation.  As  The 
Field  sees  it,  the  merits  of  this  case  rest  mainly  on  the  sincerity 
of  the  motives  behind  it»  Mr.  White  frankly  says  that  the  reasons 
for  the  merger  are  the  reduction  of  costs  of  operation,  resulting 
in  savings  which  can  be  passed  on  to  the  public.   ...  Through  such 
acquisition  great  economies  in  overhead,  in  operation  and  in  dis- 
tribution charges  would  be  effected,  and  in  the  course  of  time  v;ould 
amount  to  millions  of  dollars. 'The  fruits  of  these  lower  costs  must 
be  shared  with  the  public  if  we  hope  to  maintain  the  Morris  volume 
in  the  face  of  the  competition  for  it,*  Mr.  White  says.  This  is  the 
essential  point  involved  in  the  case.  Is  it  actuated  by  economic 
motives?  The  packers  will  have  full  opportunity  to  answer  that 
question.  If  it  is  answered  favorably  to  them,  the  public  need  have 
no  fear  that  the  merger  will  be  against  their  interests,  because  the 
public  interests  are  protected  by  the  authority  which  Congress  has 
placed  in  the  hands  of  the  Secretary  of  Agriculture," 

The  recovery  of  business  from  the  depression  of  1921  has 
proceeded  normally,  in  spite  of  the  European  unsettlement ,  and  good 
business  may  be  expected  throughout  1923,  according  to  a  report  made 
public  by  the  Harvard  Economic  Service  March  25.  The  outlook  for  the 
rest  of  this  year  is  for  further  expansion  of  business,  firm  or 
higher  commodity  prices,  and  firm  or  hi^er  money  rates,  the  Harvard 
economists  predict.   (Press,  Mar.  26.) 

The  Journal  of  Commerce  for  March  27  says  in  an  editorial: 
"The  high  price  of  American  cotton  combined  with  the  very  poor 
demand  for  cloth  from  the  Orient  has  led  certain  sections  of  the 
British  cotton  industry  to  urge  the  developm.ent  of  artificial  cotton 
along  lines  similar  to  artificial  silk.  Although  the  British  press 
speaks  of  the  idea  as  though  it  were  highly  speculative,  judging  by 
the  success  that  has  been  had  in  the  manufacture  of  artificial  silk, 
it  would  seem  to  be  well  within  the  realms  of  possibility  in  the 
fairly  immediate  future.  After  all,  the  artificial  silk  industry  of 
this  country  is  a  development  of  only  the  last  ten  or  twelve  years. 
In  1913,  for  instance,  there  ivere  only  1,50C,000  pounds  of  it  pro- 
duced, as  compared  with  im.ports  of  22,700,000  pounds  of  natural  silk. 
The  industry  has  grown  to  such  a  point,  however,  that  we  now  produce 
about  24,000,000  pounds  of  artificial,  which  is  equal  to  more  than 
half  of  our  imports  of  the  natural.  During  this  short  period  the 
product  itself  has  been  so  greatly  improved  that  it  now  has  a  tensil-^ 
strength  of  a  half  or  two-thirds  that  of  the  natural,  and  at  the 
same  time  the  price  has  been  kept  down  to  about  one-third  of  the 
natural.  The  problems  of  British  cotton  manufacturers  are  in  many 
ways  similar  to  those  of  American  silk  manufacturers.  They  have  al- 
most  as  little  control  over  the  supplies  of  raw  cotton  as  we  have 
over  those  of  raw  silk,  and  a  cheap  raw  material  price  is,  if  any- 
thing, more  imDortant  to  them  than  to  us.  In  fact,  it  is  absolutely 
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essential  to  them  if  they  are  to  retain  the  Oriental  cloth  trade 
upon  -which  their  industry  is  built  up.  At  the  present  price  of  tho 
ra^Y  material  British  cotton  cloth  is  prohibitively  high  for  the 
great  mass  of  Chinese  and  Indian  consumers,  and  unless  Manchester 
can  find  a  v/ay  for  lowering  her  prices  or  increasing  the  purchasing 
por/er  of  the  Oriental  she  faces  the  prospect  of  a  permanent  curtail- 
ment of  her  trade." 

Federal  Grades  Pennsylvania  Farmer  for  ^'tarch  24  says  in  an  editorial:  "For 

some  time  com.plaints  have  been  made  that  some  shippers  and  dealers, 
especially  in  the  potato  trade,  were  making  a  misuse  of  the  Federal 
grades  in  m_arking  the  sacks  or  other  containers.  Up  to  the 

present  time  the  law  does  not  require  the  use  of  the  Federal  grades, 
but  if  they  are  used  they  must  be  applied  truthfully. "Producers  and 
dealers  are  standing  in  their  own  light  when  they  refuse  to  use  or 
make  a  misuse  of  the  established  grades.  The  consuming  public  is 
thoroughly  sold  on  the  plan  of  buying  according  to  grade  and  is 
willing  to  pay  more  for  goods  in  which  it  has  confidence.  The  indus- 
try which  hangs  back  in  adopting  the  principle  of  honest  grading, 
packing  and  marketing  A^vill  naturally  find  itself  conducting  an  un- 
profitable business.  For  the  sake  of  agriculture  we  hope  the  time 
will  soon  come  when  grading  according  to  standard  sizes  and  qualifi- 
cations will  be  obligatory  and  carry  strict  enforcement  regulations," 

Grain  Exports  Grain  exports  from  the  United  States  last  week  were  3,507,000 

bushels,  as  compared  with  3,328,000  the  v>reek  before,  according  to 
the  Department  of  Comm.erce,  which  reported:  Wheat,  1,643,000  bushels, 
against  1,848,000;  corn,  1,065,000  bushels,  against  1,040,000; 
barley,  10,000  bushels,  against  148,000;  oats,  406,000  bushels, 
against  73,000;  rye,  383,000  bushels,  against  219,000;  flour,  330,- 
000  barrels,  against  415,000,  Canadian  grain  in  transit  from  the 
United  States  was  1,253,000  bushels,  against  1,077,000  the  rreek 
before,  while  exports  of  Canadian  flour  last  week  were  46,300  barrels, 
against  20,100.   (Press,  Mar.  27.) 

Milk  Grades  The  Pacific  Dairy  Review  for  March  15  says:  "Considerable 

in  Britain  interest  is  attached  to  the  new  British  regulations  on  condensed 

milk  which  go  into  effect  August  1,  the  principal  feature  of  which 
is  an  inci^ease  in  the  butterfat  requirement  up  to  9  per  cent.  ... 
The  effect  which  this  change  will  have  is  unknown,  but  it  is  obvious 
that  manufacturers  supplying  British  markets  will  have  to  prepare 
goods  especially  for  this  outlet.     It  appears  that  the  change 
closes  England  as  an  outlet  for  accumulations  v/hich  may  develop  on 
our  domestic  markets,  and  that  the  existence  of  a  different  standard 
than  the  U.S.  standard  will  eliminate  small  competitors.  If  the 
higher  fat  standard  increases  costs  to  English  consumers  there  is 
also  the  question  as  to  whether  consumption  may  be  lessened.  Europem 
manufacturers,  notably  in  SAf^itzerland ,  will  probably  be  able  to 
secure  most  of  the  business  novr  handled  by  manufacturers  in  this 
country  as  natural  conditions  make  the  manufacture  of  a  product 
meeting  the  new  requirements  less  of  a  problem  than  in  the  case  in 
the  United  States  where  certain  technical  difficulties  are  enco'on- 
tered  in  producing  condensed  milk  with  a  9  per  cent  butterfat  con- 
tent." 
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Potatoes  "Some  Economic  Aspects  of  the  Potato  Crop"  is  the  title  of  a 

lengthy  article  by  Carl  R.  Woodward  in  The  American  Review  of 
Reviews  for  April,  In  this  MrJ/oodward  says:  "If  there  could  be 
established  in  the  pot  at  o- growing  districts  plants  that  would  profit 
ably  convert  second-grade  and  cull  potatoes  into  useful  food  and 
industrial  products,  and  v;hich  could  utilize  the  surplus  of  the  main 
crop  in  case  of  excessive  production,  both  the  grower  and  the  con- 
sumer would  benefit.  In  view  of  the  degree  of  success  v;hich  apparent 
ly  ha.s  attended  the  manufacture  of  potato  starch  in  ^Taine,   it  ap- 
pears that  this  is  the  most  promising  of  the  by-product  ventures. 
It  is  not  unreasonable  to  anticipate  that,  v/ith  the  further  aid  of 
science,   some  new  and  profitable  outlets  for  the  'lov/ly  spud'  will 
become  available  within  the  next  decade,'' 


Section  3. 

Department  of  The  California  Fruit  News  for  March  17  says:  "Too  much  stress 

Agriculture        can  not  be  laid  upon  the  necessities  of  the  greatest  possible  ef- 
ficiency in  hort icul^tural  quarantine  and  inspection  service.  From 
our  view,   it  v/culd  be  difficult  to  overdo  this  thing.  The  possibili- 
ties arising  out  of  any  neglect  or  curtailment  of  service  are  so 
tremendous  as  to  make  it  seem  almost  ridiculous  to  argue  the  re- 
quirement, California  has  so  far  been  so  fortunate  that  she  ought  to 
have  her  fingers  crossed,  and  through  eternal  vigilance  only  can  we 
hope  to  avoid  the  possibilities  of  tremendous  losses  and  at  least 
partial  destructions  in  our  agricultural,  and  particularly  horticul- 
tural,  industry  here,  The  horticultural  quarantiiae  inspection 
service  is  the  sort  of  thing  that  must  be  100  per  cent  or  it  is 
valueless;  98  per  cent  service  is  only  a  little  better  than  none  at 
all.  This  does  not  apply  to  most  other  operations  and  any  loss  which 
m.ight  be  occasioned  through  an  unwise  economy  in  an3''  other  depart- 
ment of  work  can  usually  te  remedied  by  replacement  of  the  service 
two  years  or  four  years, or  some  other  time,  hence.  If  we  should  get 
the  Mediterranean  fruit  fly  installed  in  California  or  the  cotton 
boll  weevil  or  the  alfalfa  weevil  or  the  citrus  canker,  or  several 
other  comparable  pests,  the  damage  is  irrevocable.  It  is  held  by 
many  that  as  referring  to  the  Mediterranean  fruit  fly,  we  are  not 
liable  to  have  such  a  pest  become  serious  in  California  owing  to 
our  difference  in  climatic  conditions  from  tropical  countries,  where 
it  has  created  such  havoc,  Y/hy  take  a  chance,  however?  And  if  we 
should  get  only  a  few,  the  markets  to  v/hich  we  send  our  products 
will  be  the  first  to  stop  buying  and  eating  them  if  they  should  be 
found  to  be  infested  v/ith  worms  and  maggots.         '-Ve  are  in  receipt 
here  of  information  to  the  effect  that  the  merchants'  associations 
of  New  York  City  and  other  eastern  importing  centers  have  brought 
congressional  influence  to  bear  upon  the  Secretary  of  Agriculture 
in  an  attempt  to  prevent  the  placing  of  a  drastic  quarantine.  It  is 
understood  now  that  it  is  probable  that  a  quarantine  will  be  placed 
which  will  be  based  upon  permit  and  inspection.  It  has  teen  our  ex- 
perience in  California  ports  that  inspection  for  the  presence  of 
fruit  flies  and  host  fruits  is  not  effective.  It  is  believed  here 
by  those  in  touch  with  the  situation  that  adequate  protection  only 
will  be  guaranteed  through  drastic  and  prohibitive  quarantines.  Our 
Congressmen  and  the  Secretary  of  Agriculture  should  be  informed  by 
all  interested  bodies  here  that  they  are  behind  any  recommendations 
of  our  State  Department  of  Agriculture  in  this  matter.  The  Federal 
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Horticultural  Board  is,  we  believe,  well  informed  on  this  situation 
and  sympathetically  inclined  hvi  has  to  bear  v;ith  the  opposition 
of  special  interests.  This  is  one  of  those  s it uat  ions, both  state 
and  national,  that  is  too  important  to  be  juggled  and  in  which  the 
damage  probably  could  not  be  remedied  if  it  should  occur,  and  even 
if  it  could,  the  expense  would  be  tremendous  as  compared  with  the 
costs  of  prevent  ion, 


Section  4, 
MARKET  QUOTATIONS, 

Farm  Products  Mar.  27:  \'7heat  prices  higher  on  forecast  of  sharp  drop  in 

temperatures  over  grain  belt.  Corn  firm  on  buying  encouraged  by 
strength  in  wheat  .Chicago  May  v'heat  $1.19-g-;  Chicago  May  corn  74-5^^. 

Closing  prices  in  Chicago  cash  market:  No.  2  red  winter" 
wheat  $1^31;  Wo,  2  hard  winter  rheat  $1.20;  No.  3  white  oats  459{, 

Chicago  hog  prices  fairly  active,  strong  to  10<^  higher,  bulk 
of  sales  $8.05  to  §8.55;  beef  steers  steady  to  strong  at  $8.15  to 
$9.85;  butcher  cows  and  heifers  steady  to  15^  lov:er  at  $4.25  to 
$9.65;  beef  heifers  shoY/ing  most  decline;  veal  calves  about  steady 
at  $7.fZ5  to  $10.25;  fat  lambs  ^3.25  to  $15.00. 

Maine  Green  Mountain  potatoes  in  bulk  $2  to  $2.35  in  New  York 
and  Philadelphia^  $1.60  to  $1»q5  in  producing  sections,  sacked  stock 
$1.70  to  $1^80.  Northern  sacked  Bound  Whites  $1,20  to  $1,35  in 
Chicago,  $1-50  to  $1,85  in  other  city  markets.  New  York  Ealdv;in  and 
Greening  apples  $5.25  to  $6  per  barrel  in  important  markets.  Florida 
pointed  cabbage  $2.75  to  $3  per  1  l/2  bu.  hamper  in  eastern  markets. 
South  Carolina  Wakefield  cabbage  $3.50  to  $4.50  per  barrel  crate. 
Florida  head  lettuce  $1.50  to  |2.50  per  1  l/2  bu.  hamper.  Texas 
Savoy  spinach  750  to  $1.25  per  bu.  basket,  Florida  celery  $2,25  to 
$3  per  crate  in  city  markets,  $1.35  to  $1.60  f  ,o.b,  shipping  points, 
Tennessee  Nancy  Hall  sweet  pota-^oes,  75$^  to  $1,15  per  bushel  hamper 
in  leading  markets.  Eastern  Yellow  varieties  500  to  $1.25. 

Spot  cotton  up  38  points,   closing  at  28. 95^^  per  lb.  New  York 
May  future  contracts  up  64  points,   closing  at  29.14^zf.   (Prepared  by 
Bur,  of  Agric.  Econ,  ) 

Industrials  and      Average  closing  price      Mar,  27,  Mar,  26,  ?^ar.  27,  1922 

Railroads  20  Industrials  103.03  102,36  87.20 

20  R.R.  stocks  87.71  87.69  79.15 

(Wall  St,  Jour.,  Mar.  28.) 


Armour-Morris  A  Chicago  dispatch  to  the  press  to-day  says:  "Consolida- 

Merger  Completed       tion  of  Arnour  &  Co.  and  -'orris  &  Co.  into  a  $550,000,000 

packing  house  concern  ^vas  formally  accomplished  last  night.  ... 

Regarding  the  protest  against  the  purchase  made  by  Secretary  of 
Agriculture  Wallace,  Mr.  Armour's  statement  declared  that   'if  this  results  in  a 
hearing  or  court  procedure,  we  v/ill  gladly  cooperate  ^vith  the  Government  in  securing 
the  presentation  of  all  information  and  data  necessary  to  a  proper  and  final  adjudi- 
cation* 


Sugar  Rate  Inquiry  The  press  to-day  says:  "The  tariff  Commission,  follo'ving 

the  receipt  of  President  Harding's  telegram  in  regard  to 
increased  sugar  prices,  began  March  28  a  tv/o-sided  invest iga- 
ion  of  the  sugar  aituatipn.  The  commission  \7ill  try  to  determ.ine  quickly  v/hether 
he  tariff  rate  in  the  For dney-McC um.be r  la^  has  been  responsible  for  an  increase  in 
he  price  to  the  American  consum.er,  and  it  is  believed  a  report  on  this  phase  of 
he  matter  can  be  made  within  ten  days.  At  the  same  time  an  extensive  inquiry  v^ill 
e  made  into  the  cost  of  production,  at  home  and  abroad,  to  determine  whether  the 

facts  warrant  the  President  in  exercising  his  powers  under  the  flexible  provisions 
f  the  tariff  law  to  reduce  the  duty.  This  investigation,   it  was  said,  might  take 
ix  months," 


rain  Rates  The  Interstate  Commerce  Commission  yesterday  heard  final 

arguments  upon  the  petition  of  western  railroads  to  have 
freight  rates  on  all  grains  fixed  at  the  same  level  as  those  on 
heat.  Attorneys  for  the  railroads  v/ere  opposed  in  argument  by  representatives  of 
estern  farmers  and  shippers.  Clyde  !L  Reed,  chairman  of  the  Ko-nsas  Utilities  C om- 
ission, in  closing  the  case  for  the  shippers  and  V/estern  States,  declared  the 
railroads  themselves  voluntarily  made  a  difference  in  the  rates  charged  upon  -vh^at 
nd  coarse  grain  as  far  back  as  1869," 

New  rate  schedules  of  the  Chicago,  Pock  Island  and  Pacific,  Illinois  Central 
nd  Chicago,  Minneapolis  and  Omaha  railroads,  which  'vould  have  increased  rates  on 
rain  from  Iov;a  and  Minnesota  points  to  Chicago  and  Wisconsin  lake  ports  by  1  cent 
er  hundred  pounds,  were  suspended  TTarch  29  pending  investigation  as  t  o  their 
fairness.  The  schedules  v/ere  to  have  become  effective  after  April  1.  (Press , Mar. 2^.  ) 


British  Farm.  Labor  An  Associated  Press  dispatch  f r om. Lpn^c^on  to  the  press 

Strike  Grows  to-day  states  that  the  agricultural  stri^':e/t'6  parts  of  Lincoln- 

shire and  Cam.br id ge shire  is  causing  anxiety  lest  it  extend  to 
an  even  wider  area  and  perhaps  become  general. 


Cheese  Shipment  A  dispatch  from  Marshfield,  Wis.,  to  the  press  tc-day 

says:  "The  largest  single  shipment  of  cheese  ever  sent  out  of 
Wisconsin  to  a  foreign  market  wes  by  the  Elodgett  Cheese  Company, 

which  filled  an  order  for  twenty-nine  carloads,   or  700,000  pounds,  for  England." 
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Agriculture 
in  Britain 


riculture 
(in  Canada 


The  Country  G-entleT^an  for  !.?arch  31  says  in  an  editorial: 
"The  fact  that  the  English  Parliament  has  appointed  a  comnission 
of  economists  to  report  *upon  the  methods  \?hich  have  been  adopted 
by  other  countries  during  the  last  fifty  years  to  increase  the 
prosperity  of  agriculture  and  to  secure  the  fullest  possible  use 
of  the  land  for  the  production  of  food  and  the  employment  of  labor 
at  a  living  wage,'  has  not  attracted  the  attention  in  this  country 
that  so  significavnt  an  action  warrants,.  It  mii.zht  be  'veil  for  the 
average  American  tc  pause  and  consider  a  fe77  salient  points  of  this 
move»  Here  is  a  trading  nation  making  its  money  and  most  of  its 
living  by  the  business  of  exchanging  comm.odit ies ,  yet  becoming  so 
solicitous  about  the  farm.ing  interests  of  xhe  'tight  little  island' 
as  to  institute  especial  inquiry  concerning  its  welfare.  This  from, 
an  insular  people  that  produces  at  best  only  some  forty  per  cent  of 
its  food,  but  that  carried  its  production,  even  of  live  stock, 
through  the  war  with  marvelous  skill.  The  inquiry  is  precipitated 
partly  by  the  com.plicat ions  with  organized  labor,   it  is  true,  for 
the  statesm.en  of  England  realize  that  they  can  not  support  on  the 
land  the  equiva!|.ent  of  two  miillion  unemployed  industrialists  with 
doles  amounting  to  half  a  billion  dollars  a  year.  This  fact  has 
raised  a  great  agricultural  problem,  and  it  is  a  tough  nut  for 
John  Bull  to  crack.  ...  " 

The  Grain  Growers*  Guide  (Winnipeg)  for  March  21  says:  "The 
debate  at  Ottawa  on  the  rnmigration  policy  cif  th,e  Government  re- 
solved itself  practically  into  a  discussion  of  v/hat  is  necessary 
to  prom.ote  the  v:ell-being  of  agriculture  in  particular  and  the 
Nation  in  general.  The  v/hole  question  of  imjriigrat ion  was  looked  at 
primarily  from,  the  point  of  viev;  of  the  interest  of  agriculture, 
and,  while  the  need  of  population  was  recognized  by  all,  the  recog- 
nition with  a  large  num/cer  of  m-emibers  was  conditioned  upon  a  policy 
which  aimed  to  do  something  for  these  already  on  the  land.  V;ith  that, 
attitude  we  are  in  hearty  concurrence;   it  is  imperative  that  along 
with  active  efforts  to  bring  in  nev;  settlers  there  should  go  efforts 
to  create  conditions  which  -ill  enable  those  already  on  the  land, 
the  men  who  are  farming  and  who  know  how  to  farm,  to  surmo'-mt  the 
difficulties  which  surround  them  as  the  result  of  causes  over  which 
they  had  no  control.  There  are  throe  matters  of  vital  importance 

to  western  agriculture  —  transportation,   credit  and  the  tariff 
and  all  three  involve  iiiterests  that  are  mainly  dependent  upon  the 
developm.ent  of  agriculture.  The  heavy  crop  of  the  V/est  last  year 
has  enabled  the  CP^R.  to  m.ake  net  earnings  of  11..66  per  cent,  the 
best  returns  the  ccmTDany  has  had  since  191"^,  and  this  in  face  of 
the  protest  of  the  company  to  the  restoration  of  the  Crow's  Nest 
Pass  agreem.ent  rates  on  wheat.  The  annual  statements  of  the  banks 
show  an  equally  profitable  year,  all  cf  them  paying  dividends  that 
-^eem  inconsistent  with  the  prevailing  economic  distress.  The  tariff 
has  been  m.aintained,  although  it  has  every^vhere  been  recognized  ^ 
that  a-riculture  can  not  prosper  unless  the  cost  of  production  is 
reduced.  Transportation  rates  take  toe  large  a  toll  of  the  pro- 

ceeds of  agT-iculture,  interest  rates  eat  into  the  scanty  returns, 
and  the  tariff  erJiances  the  price  of  the  things  the  farmer  must  pur- 
chase •  V7^  need  a  read i ustm.ent ;  freight  rates,  interest  rates  and  the 
tariff  should  be  reduced  to  the  point  where  there  is  some  approxima- 
tior>  to  eauality  of  sacrifice.  Freight  rates  on  agricultural  proauce 
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could  bear  S(yme  reduction;  the  rate  of  interest  to  the  farrrier  could 
be  brought  nearer  to  that  paid  by  the  com-^ercial  interests  without 
vitally  affecting  the  banks,  and  the  tariff,  on  the  necessities  of 
the  farmer,  could  be  lov/ered  v/ithout  seriously  injuring  any  Canadian 
industry.  Here  is  '^here  a  national  push  could  in  a  few  years  bring 
revjard  to  all  classes,  and  stimulate  to  an  incalculable  degree  the 
economic  life  of  the  whole  country." 

The  Grain  Gro'vers'   Guide  ('..'innipeg)  for  March  21  says  in  an 
editorial:  "After  listening  to  the  man  v/hose  invaluable  assistance 
enabled  the  California  fruit  gro"/ers  to  organise  efficiently  the 
marketing  end  of  their  business,  and  whose  aid  has  been  sought  all 
over  the  United  States  in  bringing  into  existence  commodity  market- 
ing associations  of  a  cooperative  character,  the  B.C.  fruit  grov/ers 
have  decided  that  they  could  not  do  better  than  follow  the  example 
of  their  neighbors  and,   incidentally,   competitors,  across  the  border, 
Aaron  Sapiro  talked  to  the  B.C.  fruit  grov/ers  last  January,  v/hen, 
owing  to  conditions  of  a  kind  with  which  the  farmers  of  the  prairie 
provinces  are  all  too  familiar,  they  v/ere  in  a  mood  not  only  to 
listen  to  good  advice  but  to  act  upon  it.  The  inspiring  result  of 
Mr.  Sapiro*  s  visit  is  told  in  an  article  in  this  issue  of  The  Guide 
which  we  commend  t  o  the  attention  of  our  readers.  The  fruit  and 
vegetable  growers  in  British  Columbia  have  started  out  on  a  big 
undertaking,  but  they  are  com.ing  together  in  a  way  v/hich  clearly 
indicates  that  the^r  realize  the  positive  necessity  of  properly 
organizing  industry.  The  growers  of  small  fruits  have  organized  the 
B.C.  Berry  Growers'  Cooperative  Union,  but  the  big  organization  is 
that  of  the  tree  fruit  a>id  vegetable  growers,  which  covers  the  whole 
of  the  fruit-growing  area  of  the  Province  and  through  which  the 
produce  of  the  m.embers  of  the  smaller  organization  may  be  marketed. 
The  immediate  response  of  the  growers  to  this  r:0vement  is  exceeding- 
ly gratifying.  The  five-year  contract,  the  indispensable  condition 
of  all  these  cooperative  marketing  associations,  has  already  been 
signed  by  90  per  cent  of  the  growers,  and  the  associations  now  con- 
trol about  8C  per  cent  of  the  fruit  production.  It  is  anticipated 
that  eventually  the  entire  production  of  the  Province  will  be 
handled  through  the  cooperative  associations." 

The  Christian  Science  Monitor  for  March  17  says  in  an  edi- 
torial: "A  New  Hampshire  farmer,  who  m.ore  than  forty  years  ago 
planted  about  twenty  acres  with  white  pine  trees,  reports  that  his 
additional  tax  bills,  due  to  the  higlier  valuation  of  his  reforested 
land,  v;ould,  v:ith  allowance  f^or  interest,  almost  equal  the  profit 
that  he  can  now  realize  from  the  sale  of  marketable  trees.  In  some 
European  countries  land  devoted  to  growing  trees  is  exempt  from 
taxation,  though  a  small  tax  is  imposed  when  the  timber  is  cut. 
The  wisdom,  of  even  the  latter  tax  may  be  questioned,  but  it  is 
certainly  m.uch  better  than  the  present  American  system,  which  oper- 
ates as  a  fine  or  special  tax,  upon  the  industrious  man  v/ho  is 
adding  to  the  country's  wood  supply.  State  laws  exempting  forest 
groY.rths  from  taxation  would  doubtless  be  an  effective  stimulant  to 
the  movement  for  reforestation,  and,  by  encouraging  the  development 
of  what  by  judicious  cuxting  can  be  mado  a  permanent  annual  crop, 
would  provide  em.ployment  for  farmers  and  their  hired  men  at  seasons 
v/hen  there  is  little  or  nothing  to  be  done  upon  the  farms." 
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Road  Tax  A  correspondent  of.  the  Ohio  Far^.er  for  March  17  says:  "There 

appears  to  be  difficulty  in  finding  a  Tiethod  of  charging  the  auto 
for  its  use  of  the  road  impartially  and  justly.         There  is  one 
vulnerable  point  through  which  this  can  be  arrived  at  ^vith  unfailing 
exactness.  That  is  the  individual  tire,  either  solid  or  pneumatic. 
It  is  a  gauge  of  service  alv/ays  on  the  job,  \^hich  can  not  be  tampered 
with  nor  left  at  home.  Does  the  driver  drive  100  miles  a  day;  it 
tells  it.  Does  he  drive  10  miles  a  day?  Again  the  tire,  ever  present, 
tells  the  truth.  Does  he  drive  moderately,  or  does  he  speed?  Again 
the  tire  tells.  Does  he  overload  the  truck?  Aqain,  and  Emphatically, 
the  tire  tells  on  him.  No  phase  of  use  or  misuse  of  the  road  is 
missed.  The  tire  by  its  wear  and  longevity  is  there  to  tell.  Let  tv;o 
or  three  honest,  neutral  road  and  automotive  engineers  prepare  a 
schedule  of  normal  v/ear  and  depreciation  upon  all  the  sizes  and  types 
of  tires  in  use,  with  the  relative  effect  of  the  tire  upon  the  road 
and  its  normal  mileage.  V/ith  this  schedule  as  a  basis  levy  a  tax 
upon  all  tires  carried  by  autos  in  Ohio,  payment  t  o  be  acknovrledged 
by  a  brand  on  the  individual  tire  or  a  stamp  on  the  steel  rin  of  the 
solid  tire.  Then  enforce  a  heavy  penalty  for  having  an  unbranded  or 
an  unstamped  tire.  \7e  could  then  repeal  the  present  tonnage  and 
horsepoxver  tax  entirely,  as  it  is  only  an  approximation  anway.  Re- 
mem^ber  the  man  with  the  expensive  m.achine  will  need  large,  hence 
heavily  taxed, tires,  the  small,   cheap  machine  a  small ,  lightly  taxed 
tire.  After  that  as  a  start  the  am.ount  of  tax  v/ill  depend  on  the  use 
or  misuse  of  the  tires  by  the  ov/ner  and  at  the  same  time  his  use  or 
misuse  of  the  roads.  Of  course,  a  national  tax  on  all  tires  manu- 
factured or  sold  in  the  United  States  '^^ould  be  the  most  equitable 
solution  possible,   collecting  at  the  source  and  reapportioning  to 
the  states  according  to  their  auto  registration.  That,  however,  is 
hardly  possible  for  a  while." 


Section  3, 

epartment  of  Raymond  Willoughby  is  the  author  of  a  lengthy  reviev;  of  the 

griculture        work  of  the  'leather  Bureau,   in  The  Nation's  Business  for  April.  He 
says  in  part:  "V/eather  Bureau  announcements  are  big  news  vv^here 
perishables  are  on  the  move.  The  shameless  shimmying  of  the  m.ercury 
plays  hob  with  fruits,  eggs,  vegetables,  meats,   fish  and  oysters, 
and  shippers  keep  a  weather-'vise  eye  peeled  for  extremes  of  heat  or 
cold.  Storm  warnings  in  the  rice-grov;ing  regions  are  signals  for  all 
hands  to  flood  the  fields  —  the  water  blanket  prevents  the  straw 
from  being  broken  by  the  winds.  A  storm  v/arning  is  bad  nev;s,  and  it 
travels  fast.  After  a  storm  has  been  predicted,  agents  for  marine 
insurance  companies  keep  their  signs  out,  but  they  don't  mean  anythin  • 
—  well,  hardly  anyt.hing.  Fishermen  look  to  their  boats  and  nets; 
lumbermen  have  a  care  for  the  logs  cast  upon  the  waters.  Vessels  at 
lake  ports  hurry  their  loading  to  beat  the  heavy  handicap  of  offshore 
winds.  Dwellers  in  river  regions  and  in  lowlands  subject  to  floods 
depend  on  the  V/eather  Bureau  to  keep  a  jump  or  so  ahead  of  any 
dangerous  rise  in  the  water  levels.   Vhen  a  flood  warning  goes  out, 
cattle  are  driven  from  the  bottom  lands  and  crops  are  cut,   if  possible- 
before  the  high  ^^^ater  reaches  the  threatened  district.  Cities  with 
river  fronts  may  have  warehouses  in  the  high-water  zone.  The  V/eather 
Bureau  watches  the  river  stages  so  closely  that  it  can  tell  whether 
the  flood  crest  will  be  above  or  below  the  point  at  which  the  ware- 
house stock  would  be  imperiled,  thereby  often  avoiding  the  needless 
expense  of  transferring  foods  which  would  be  in  no  peril.  ...  Then 
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comes  the  lovr-v/atsr  stage.  'Jho  cares  about  that?  First,  the  'Teather 
Bureau  —  it  just  ^.oves  up  closer  to  the  bedside  of  the  sinking  river 
and  passes  out  the  syrnptoTis  to  water-po'-er  companies  so  that  they 
can  get  their  auxiliary  steam  plants  in  operation.  ...  The  quality 
of  the  product  is  affected  by  slight  changes  in  the  temperature  and 
moisture  conditions  at  certain  stages  in  the  m.anufacture  of  silk, 
bluing,  varnish,   oils,   cement,  lime  bricks,  paper,  phot ograpliic  sup- 
plies,  chocolate  candies,  and  some  acids.  The  V^eather  Bureau  tries 
to  serve  the  needs  of  those  industries  r/ith  spef>ial  forecasts,  Gi'ain 
and  cotton  brokers  lean  heavily  on  the  bureau  for  guidance  in  their 
operations.  Data  of  atmospheric  pressure  are  used  in  tests  of 
boilers,  radiators,  and  aut  om.obiles ,  and  in  studies  of  the  quantity 
of  fuel  required  to  drive  engines  under  varying  atmospheric  pres- 
sures, Inform.ation  on  the  force  and  direction  of  winds  is  useful  in 
fixing  the  design  of  buildings  which  are  to  be  exposed  to  strong 
air  currents;   it  is  also  valuable  in  determining  the  surface  movement 
of  lake  waters  in  connection  ^-^ith  the  disposal  of  city  sB'.Tage, 
And  so  it  goes.  Space  and  breath  will  not  hold  out  against  the  uses 
of  climate  facts,  This  brief  chronicle  of  the  activities  of  the 

\7eather  Bureau  is  by  no  means  exhaustive.  Cross  your  fingers  v;hen  you 
hear  of  an  exhaustive  treatise  on  the  weather.  The  one  point  that  is 
worth  salting  down  from,  this  yarn  is  that  the  "".Teather  Bureau  is 
doing  m.any  useful  things  about  the  ?/eather.  It  has  tackled  a  whale 
of  a  job  in  behalf  of  the  American  people  and  American  business,  and 
it  is  getting  away  with  it  in  mi^"b"  commendable  style," 
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yiARKET  QUOTATIONS, 
Mar,  28:  There  was  fair  buying  on  the  28th  on  forecasts  of 
bad  weather  but  selling  developed  and  the  close  v/as  fractionally 
lower,  Chicago  May  wheat  lower  at  $1,19  1/8;  Chicago  'Tay  corn  lower 
at  740, 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter  wheat 
$1,30;  No,  2  hard  v/inter  wheat  $1,20;  No.  2  mixed  corn  750;  No,  2 
yellow  corn  750;  No,  3  white  oats  450,  Average  farm  prices:  No.  2 
mixed  corn  in  Central  Iowa  620;  No.  1  dark  northern  wheat  in  Central 
North  Dakota  |1.01;  No,  2  hard  winter  wheat  in  Central  Kansas  ^1,02^ 

Hogs  mostly  20  to  25Gf  lower,  bulk  of  sales  $7.35  to  $8.30; 
Beef  steers  strong  to  150  higher  at  S8.25  to  39.90;  veal  calves  25 
to  500  lower,  at  $7.50  to  $9.75;  butcher  cows  and  heifers  $4,25  to 
$9.65;  feeder  steers  $6,35  to  $8,35;  fat  lambs  $13.25  to  $15,10. 

Florida  Spaulding  Rose  potatoes  $13  to  $15  per  barrel  in 
eastern  markets.  New  York  sacked  Round  '-Thites  $1,85  to  $2  per  100 
lbs.,  bulk  stock  $1.95  to  $2,10  in  New  York,  New  York  Baldwin  apples 
mostly  $5.25  to  $6  per  barrel  in  consuming  markets.  Greenings  $5.50 
to  $6,  Texas  Bermuda  onions  $2.50  per  standard  crate  in  Philadelphia. 
Middlev/e stern  Yellow  Globes  $3.50  to  $5  per  lOO-lb.  sack.  Florida 
Klondike  strawberries  650  to  750  per  qt,   in  New  York,  Louisiana  Klon- 
dikes  $4.50  to  $5.50  per  24-pt,  crate  in  Chicago  and  Kansas  City, 

Closing  prices,  92  score  butter:  New  York  490;  Philadelphia 
48  1/20;  Boston  520;  Chicago  49  l/2:^. 

Spot  cotton  down  11  points,   closing  at  23.84ci  per  lb.  Nev/ 
York  May  future  contracts  dovrn  19  points,   closing  at  28.950.  (Pre- 
pared by  Bur,  of  Agric.  Scon*  ) 
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Section  1, 

Reforestation  The  special  Senate  committee  on  reforestation,  of  which 

in  the  South  Senator  McNary  is  chairman,  March  28  returned  from  its  first 

tour  of  inspection,  having  visited  Florida,  Mississippi  and 
Louisiana.  Senator  McNary  said  the  committee  had  found  the 
pine  forests  diminishing  rapidly  and  that  unless  reproduction  is  practiced  a  sub- 
stantial disappearance  of  the  piney  woods  would  occur  at  an  early  date.  "Happily, 
this  situation  v;ill  not  occur,"  Senator  McNary  explained,  "because  the  people  of 
the  South  are  thoroughly  aroused  over  their  diminishing  forests  and  are  determined 
to  cooperate  with  the  Federal  Government  in  some  plan  of  reforestation  that  will 
insure  a  productive  crop  in  the  Southern  States  for  all  time.  This  strong  public 
sentiment  is  an  assurance  that  whatever  plans  are  formed  will  be  follov/ed  by  the 
timber  owners  and  mill  operators."    Hearing  will  be  resumed  by  the  committee  in 
Washington  next  Monday,   (Press,  Mar.  29,) 


Food  Cost  Inquiry  The  New  York  Times  reports  from  Albany:  "Asserting  that 

Asked  for  wasteful  marketing  methods  compelled  city  housewives  to  pay 

New  York  State  from  three  to  five  times  as  much  as  a  farmer  a  few  miles  av;ay 

received  for  the  product  bought,  Senator  Straus  of  New  York 
City  March  29  introduced  in  the  State  Legislature  a  resolution 
creating  a  joint  legislative  committee  to  study  means  of  reducing  marketing  costs. 
Senator  Straus  is  chairman  of  the  Senate  Agriculture  Comm.ittee.  Senator  Straus 
asserted  that  the  present  lov/  purchasing  pov/er  of  the  farmer's  dollar  v/as  driving 
the  farming  population  'to  the  already  overcrowded  cities,  thereby  imperiling  the 
food  supply  of  the  State,'  Senator  Straus  would  have  the  committee  study  marketing 
conditions  to  determine  whether  present  laws  designed  to  promote  and  encourage  co- 
operative marketing  are  adequate;  investigate  to  what  extent  Government  aid  may  be 
desirable  for  the  erection  of  warehouses;  consider  the  establishment  of  the  market 
and  the  dissemination  of  accurate  information  among  the  people  in  the  cities  as  to 
conditions  on  the  farms;  investigate  whether  the  great  barge  canal, on  which  the 
State  has  spent  over  $150,000,000,  may  be  utilized  for  bringing  foodstuffs  from 
the  farming  districts  to  the  cities.  Senator  Straus  said  he  introduced  the  resolu- 
tion at  the  request  of  various  farm  organizations,   'who  believe  that  such  a  com- 
mittee, working  in  cooperation  with  similar  committees  in  other  states  no^  invest i 
gating  this  important  subject,  may  evolve  plans  that  v;ill  go  far  towards  solving 
the  problem  now  confronting  the  farmers,'" 


British  Farm  A  dispatch  from  London  to  the  press  to-day  says:  "'.Thile 

Labor  Strike  there  have  been  many  additions  to  the  ranks  of  the  striking 

farm  laborers  in  Norfolk  County  in  the  last  few  days, large  num 
bers  of  the  original  strikers  have  returned  to  work.  The  Farm- 
ers' Union  is  exhorting  the  women  who  served  as  a  land  army  during  the  war  to  don 
overalls  again  and  assist  the  farmers  in  their  present  dilemma.  Three  hundred 
girls  and  women  have  arrived  in  Norfolk  County  from  other  parts  of  the  United  King- 
dom to  help  feed  the  stock  and  milk  the  cows," 
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Agricultural  The  Journal  of  Commerce  for  March  28  says  in  an  editorial: 

Credits  Act        "The  announcement  that  all  the  land  banks  are  to  establish  inter- 
mediate credit  departments  under  the  new  Agricultural  Credits  Act 
comes  as  a  disappointment  to  those  who  had  believed  that  there  v/ere 
parts  of  the  country  in  which  conservatism  would  prevent  this  kind 
of  financing  from  developing*  The  ground  is  now  prepared  for  danger- 
ous procedure,  and  the  question  is  what,   if  anything,   can  stop  it? 
It  is  clear  that  the  country  banks  are  arousing  themselves  to  the 
risks  to  which  they  are  exposed  by  reason  of  the  unfair  and  tax 
exempt  competition  to  which  they  must  submit  if  the  new  farm  credit 
system  is  to  be  expanded  and  fully  developed.  How  far  they  will  be 
willing  to  go  in  permitting  such  expansion  to  take  place  is  un- 
certain, but  the  current  difference  of  opinion  between  the  Treasury 
Department  and  the  Federal  Farm  Loan  Board  as  to  organization  il- 
lustrates the  character  of  the  situation.  There  is,  undoubtedly,  a 
serious  fear  on  the  part  of  many  that  the  unrestrained  development 
of  the  new  system  will  do  harm,  and  may  cut  the  farmer  off  from 
more  credit  than  it  gives  him.  There  is  no  evidence  as  yet  how  the 
Nation  as  a  whole, and  especially  those  elements  in  it  that  are  most 
directly  affected  by  the  new  legislation,  will  regard  its  working 
when  they  are  made  fully  acquainted  with  it.  Undoubtedly  it  will 
then  meet  with  some  criticisms  and  some  demands  for  modification 
that  had  not  been  expected  by  its  framers.  If  such  changes  can  be 
made  before  it  has  gone  too  far  and  has  wrought  havoc  in  many  lines 
the  country  will  be  fortunate." 

Agriculture  and  "Teamdng  with  the  Farmer"  is  the  title  of  an  article  by 


Business 


Cooperative 
Ifarketing  in 
the  Northwest 


Ernest  N.  Smith,  in  The  Nation's  Business  for  April.  Mr,  Smith 
gives  "a  plain  narrative  of  cooperation  that  is  breaking  down  the 
barrier  between  business  and  agriculture."  He  says  in  part:  "Politi- 
cians to  the  contrary,  business  organizations  of  the  country,  almost 
from  the  time  of  their  inception,  made  agricultural  matters  an 
important  phase  of  their  official  activities.  Investigation  discloses 
that  long  before  the  'farm  bloc'  was  an  entity  in  American  politics, 
and  long  before  business  and  agriculture  suffered  and  bled  together 
under  the  business  blight  of  1921-22,  organized  business  at  least 
had  crossed  that  imaginary  line  which  is  commonly  supposed  to^ 
separate  agriculture  and  business  and  had  sought  the  opportunity  to 
do  the  essential  thing  that  would  contribute  to  the  peace  and  pros- 
perity of  the  adjacent  agriculturist.  Call  this  evidence  of  en- 
lightened selfishness  if  you  will,  but  it  was  also  evidence  of  the 
business  man's  belief  that  the  prosperity  of  his  city  and  his  busi- 
ness were  inextricably  linked  up  with  the  prosperity  of  the  farmer 
in  his  trade  territory.  Organized  business  sought  the  farmer  not  to 
exploit  him,  but  to  get  close  to  him  that  an  understanding  might,  be 
gained  of  the  problems  and  necessities  of  the  farmer  whose  prosperi- 
ty measured  the  prosperity  of  the  industrial  city  and  whose  reverses 
brought  down  upon  that  city  the  ravages  of  financial  depression.' 

The  Farmer  for  March  24  says  in  an  editorial:  "The  idea  of 
cooperative  marketing  as  advocated  by  Walton  H,  Peteet  and  Aaron  Sa- 
piro  has  taken  a  firm  hold  on  the  people  of  the  Northwest.  Since 
their  visit  to  the  recent  St .Paul  cooperative  marketing  conference 
this  influence  has  spread  with  great  rapidity  to  the  point  where 
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plans  are  already  under  way  for  the  reorganiza.t ion  of  marketing 
machinery  for  handling  potatoes,  v/ool,  and  dairy  products.  Other 
commodities  are  being  studied  with  a  view  to  applying  wherever 
possible  the  sound  business  principles  of  modern  cooperative  market- 
ing, ...  There  is  no  middle  ground  for  opinion  on  the  question  of 
cooperative  marketing.  The  friends  of  the  movement  must  line  up  on 
one  side  of  this  question  and  put  their  shoulders  to  the  wheel  to 
overcome  the  opposition  that  is  bound  to  come  from  the  other  side 
where  the  doubters,  the  knockers,  and  the  enemies  of  the  movement 
will  be  found.  The  movement  has  gained  sufficient  momentum  in  the 
Northwest  within  the  past  month,  that  the  enemies,   startled  by  the 
progress  already  made,  are  beginning  to  show  their  teeth.   ...  In 
applying  the  new  cooperative  marketing  system  to  the  Northwest,  the 
first  task  selected  has  been  the  reorganizing  of  the  potato  business, 
A  strong  State  committee  is  at  v/ork  on  this  job.  Plans  are  also 
under  way  for  an  enlargemient  of  the  present  systems  of  marketing 
wool,  dairy  products,  and  live  stock.  '.Thile  there  has  been  very 
little  opposition  to  the  movement  as  applied  to  most  of  the  crops, 
the  mere  thought  of  changing  the  existing  wheat -mark et ing  system 
has  stirred  the  wrath  of  some  of  the  members  of  the  Minneapolis 
Chamber  of  Comm.erce.  V/e  are  glad  to  say  that  this  opposition  does 
not  represent  the  attitude  of  all  «f  the  members  of  the  Chamber  of 
Commerce,  As  a  matter  of  fact,   cooperative  grain  marketing  is  being 
studied  most  carefully  at  this  time  by  some  of  the  ablest  minds  in 
the  grain  business," 

The  Wall  Street  Journal  for  March  29  says  in  an  editorial: 
"Report  of  the  Farm  Loan  Board  shows  that  in  the  last  calendar 
year  loans  by  the  Federal  Land  banks  amounted  to  $224,300,000.  This 
brings  the  total  loans  for  past  six  years  to  §639,000,000,  with  the 
prospect  that  by  the  summer  of  1924  the  billion-dollar  mark  v/ill  be 
passed.  The  figures  seem  to  ask  the  question:   'Should  not  the 
farmers  and  Wall  Street  become  better  acquainted  with  each  other?* 
The  capital  here  represented  must  pass  through  Wall  Street's  great 
reservoir.  A  better  acquaintance  would  be  mutually  helpful.  Farmers 
need  much  money;  their  security,  if  safe,  is  not  in  the  liquid  form 
necessary  for  Wall  Street  transactions.  This,  however,  it  is  hoped 
is  to  be  partially  obviated  by  the  Farm  Loan  Law,   ...  In  the  states 
where  capital  is  scarce  the  mortgage  rate  must  be  high.  But  the  land 
bank  mortgages  give  all  those  farmers  an  equal  chance  with  those  in 
more  favored  regions.  In  other  words,  they  connect  the  farmers  of 
the  West  v;ith  the  Wall  Street  reservoir  of  collected  capital.  In 
January  of  this  year  an  issue  of  these  Federal  Land  bank  bonds, 
amounting  to  |75,000,000,  was  sold.  They  were  not  placed  casually, 
here  and  there,   in  the  communities  where  the  farmers  lived.  They 
were  sold  to  the  investing  interests  that  the  demagogues  call  'Wall 
Street.'     And  how  did  'V/all  Street'  treat  the  farmers?  The  bonds 
bore  4i  per  cent  and  'Wall  Street'  gladly  paid  more  than  100  cents 
on  the  dollar  for  them." 

1,  Raymond  Radclyffe,  editorial  writer  for  Rubber  Age,  London, 

says,   in  commenting  upon  the  fund  recently  granted  by  Congress  for 
a  rubber  survey,  in  India  Rubber  Review  for  March:  "This  means  that 
the  Philippines 'are  to  be  planted  up,  and  to  come  into  competition 
with  the  Malay  States,  Java  and  Sumatra.  Thus  we  see  the  first  round 
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begin  in  the  battle  b€t\7een  users  and  growers,  betv/een  the  Yankees 
and  the  British.  No  one  expected  that  the  Americans  would  submit 
tamely  and  let  us  put  rubber  up  to  ls.6d.  by  Act  of  Parliament,  with 
the  possible  chance  of  keeping  it  even  higher,  without  retaliating, 
I  have  said  again  and  again  that  the  restriction  policy  v/as  mad  and 
bad.  It  can  not  succeed  in  more  than  putting  money  into  the  pockets 
of  a  few  speculators,  and  in  giving  an  immense  pull  to  the  Dutch 
planters.  The  speculator  has  made  his  profit  —  on  paper.  The  Dutch 
may  be  relied  upon  to  scrape  the  pot  clean*  The  reactions  we  have 
got  to  discover.  That  they  will  come  is  certain.  Does  any  sane 
person  imagine  that  the  whole  rubber-using  world  will  sit  down 
calmly  and  allow  a  small  group  of  planters  in  the  Malay  and  Ceylon 
to  double,  or  perhaps,  treble,  the  price  of  a  comm.odity  of  which 
75  per  cent  is  used  in  the  United  States,  without  that  country 
fighting  the  planters  with  every  weapon  they  can  lay  hands  on? 
Had  we  planted  and  tapped  on  keen  scientific  lines  we  should  long 
ago  have  our  costs  down  to  4Yd. ,  as  have  some  of  the  Dutch,  and  we 
should  never  have  been  such. fools  as  to  stir  up  the  American  user 
v/ith  Colonial  Office  edicts  and  compulsory  restriction.  Our  foolish- 
ness may  end  in  leaving  us  v;ith  no  customers  at  all,  not  even  at  6d. 
per  lb.  This  will  not  happen  all  at  once.  Trade  moves  slowly.  But 
suppose  the  Philippines  turn  out  a  favorable  place  for  grov/ing  rub- 
ber. Suppose  the  Americans  find  that  the  latex  they  can  get  from 
two-year-old  trees  is  good  enough,  and  can  be  shipped  home  in  bulk 
by  the  addition  of  a  little  ammonia.  Suppose  that  this  latex  can 
be  landed  in  New  York  at  the  equivalent  of  rubter  at  4d,  per  lb, 
\7hat  will  the  restrict ionists  do  then?  ...  V/e  do  not,  of  course, 
know  whether  the  Philippines  will  grow  rubber  in  any  quantity.  There 
are  now  only  four  or  five  plantations  in  the  islands.  Much  depends 
upon  both  soil  and  labor.  Philippine  copra  is  good,  their  hemp  is 
splended,  their  tobacco  is  not  bad.  But  will  there  be  enough  labor 
for  a  large  number  of  rubber  plantations?  . 


fr 


2,  "Rubber  Production  in  the  Philippines"  is  the  title  of  an 

article  by  Vicente  Villamin,  Filipino  economist,  in  India  Rubber 
Review  for  March.  Mr.  Villamin  says  in  part:  "Every  attempt  at  a 
solution  of  the  problem,  to  be  fair  and  intelligent,   should  proceed 
from  the  following  basic  consideration:  In  the  Philippines,  on 
account  of  their  advanced  civilization  patterned  after  the  Spanish 
and  the  American,  the  living  standard  is  very  much  higher,  the 
social  and  political  institutions  are  more  developed,  more  elaborate 
and  expensive  than  those  in  the  surrounding  tropical  countries.  Now, 
all  their  staple  products  with  the  exception  of  hemp,  on  which  they 
have  a  natural  monopoly,  are  produced  in  those  countries,  which  are 
more  advanced  than  the  Philippines  in  industry  and  agriculture. 
There  are  only  11,000,000  Filipinos  as  against  over  100,000,000 
cheap  workers  in  the  neighboring  countries.  The  Philippines  have  not 
the  advantage  of  distance  to  the  consuming  markets  in  the  temperate 
regions.  Their  competitors  are  protectorates  of  European  countries, 
whence  the  colonial  enterprises  are  controlled  by  distributors  and 
manufacturers  of  colonial  produce  and  therefore  in  those  markets 
Philippine  exports  will  have  only  the  second-choice  position.  The 
situation  therefore  resolves  itself  into  this:  To  survive  inter- 
national  competition,  the  Philippines  must  either  have  artificial 
protection  like  the  tariff  from  a  big  consuming  nation  m  the  ten- 
perate  zone,  or  must  reduce  the^^cost  of  production  of  their  com- 
modities to  competitive  levels." 
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Officially  launching  the  Depart'-ient  of  Commerce  investiga- 
tion of  the  Yucatan  sisal  monopoly,  ordered  at  the  last  session  of 
Congress,  Secretary  Hoover  announced  March  27  that  Trade  Connis- 
siener  Bell  has  been  assigned  to  the  task  of  investigating  the  situa- 
tion "on  the  ground,"    l.!r.  Bell  will  devote  particular  attoiTtion  to 
the  control  of  the  Yucatan  sisal  crop,  '.vhich  comprises  virtually 
the  entire  world  production,  by  the  Yucatan  Sisal  Commission,  and 
the  corporate  relationship  of  American  capital  to  the  controlling 
agency.   (Jour,  of  Commerce,  Mar.  28.) 


Section  3. 
MARKET  QUOTATIONS. 

Farm  Products  Mar. 29:  Decline  continued  on  the  29th,  but  deferred  futures 

closed  slightly  higher.  Cash  \7heat  market  firm  with  limited  offer- 
ings and  good  demand.  Corn  had  independent  firmness  on  strength  in 
cash  market.  Chicago  I 'ay  wheat  lov/er  at  01,18  7/8;  Chicago  May  corn 
higher  at  74  1/40. 

Closing  prices  in  Chicago  cash  market:  No.  2  red  \7inter  wheat 
$1.30;  No.  2  hard  winter  wlieat  ol.20;  No,  2  mixed  corn  750;  Ua.  2 
yellow  corn  760;  No,  3  white  oats  440.  Average  farm  prices:  No.  2 
mixed  corn  in  Central  Iowa  620;  No,  2  hard  winter  wheat  in  Central 
Kansas  $1.01;  No,  1  dark  northern  wheat  in  Central  North  Dakota  $1.CL 

Chicago  hogs  fully  steady  com.pared  with  'Wednesday '  s  prices, 
bulk  of  sales  $7.90  to  $8.30;  beef  steers  10  to  150  higher  at  39.35 
to  $9.90;  butcher  cov/s  and  heifers  higher  at  $4,35  to  $9.75;  veal 
calves  25  to  500  lower  at  $7.00  to  $9.75;  fat  lambs  strong  to  15;^ 
higher  at  $13.25  to  $15.15. 

Northern  Round  V/hite  potatoes  $1,45  to  $1,75  in  consuming 
centers,  $1.05  to  $1,20  at  shipping  points,  Florida  Spaulding  Rose 
$13,25  to  $14  per  barrel.  New  York  Bald^vin  apples  $5.25  to  $6  per 
barrel^  Eastern  and  Northern  Yellow  Globes  ranged  generally  $3.25 
to  $4.25  per  100-lb.  sack.  New  York  Danish  type  cabbage  $30  to  $70 
in  leading  markets.  Florida  celery  $2,25  to  $3  per  10  inch  crate  in 
consuming  markets,  $1,25  to  $1,50  f.o.b,    Lauisiana  Klondike  straw- 
berries $4,50  to  $5  per  24-pt.  crate  in  Chicago,  $4.55  to  $4.75 
auction  sales  at  shipping  points.  South  Carolina  Savoy  spinach  $2.50 
to  $3  per  barrel,  Virginia  stock  $1,75  to  $2.25  in  most  markets, 
Florida  head  lettuce  $1,75  to  $3  per  1  l/2  bu.  hamper,  California 
Iceberg  lettuce  $2,25  to  $3  per  crate  in  city  markets,  $1.25  to 
$1.40  f.o.b. 

Closing  prices,  92  score  butter:  New  York  490;  Philadelphia 
48  1/2^;  Boston  51  l/20;  Chicago  49  l/20. 

Hay  market  generally  steady.  New  York  market  firmer  in 
Brooklyn  but  weaker  at  other  sales  points. 

Spot  cotton  down  37  points,   closing  at  28,470  per  lb.  New 
York  May  future  contracts  down  30  points,   closing  at  28.650, 
(Prepared  by  Eur,  of  Agric.  Scon,) 

Industrials  and       Average  closing  price  Mar,  29,  Mar.  28,  Mar.  29,  1922 

Railroads                         20  Industrials  102.77  103.45  88.87 

20  R,R.  stocks  87.26            87,93  80,86 
(Wall  St.  Jour,,  Mar,  30.) 
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Grain  Marketing  A  Kansas  City  dispatch  to  the  press  to-day  says:  "An 

Organizations  agreement  to  coordinate  their  efforts  in  the  marketing  of 

grain  has  been  reached  by  the  United  States  Grain  Growers ,  Inc . , 
and  the  American  V/li eat  Groovers*  Associated,  Inc.,  Nev/ton  Jenkin^ 
general  counsel  for  the  American  Farm  Bureau  Federation,  announced  here  March  30. 
The  agreement,  reached  last  night  after  a  conference  of  officers  of  the  tv;c  bodies, 
must  be  approved  by  each  of  the  organizations,  Mr,  Jenkins  said.  According  to  the 
agreement  the  American  Wheat  Growers*  Associated  will  restrict  their  grain  dealings 
to  wheat.  The  United  States  Grain  Growers,  Inc.,  will  deal  in  wheat  in  Ohio,  Illi- 
nois, Indiana,  Iowa,  and  perhaps  Minnesota,  and  in  coarse  grains  in  all  states* 
The  agreement  was  described  as  being  an  effort  to  eliminate  competition  between  the 
two  groups,  and  not  as  an  attem.pt  to  combine  the  organizations  .The  HTheat  Growers' 
was  formulated  this  week,  at  a  meeting  in  Wichita, Kan,    The  'Grain  Growers*   is  the 
marketing  agency  for  The  American  Farm  Bureau  Federation," 


Rubber  A  Nev/  York  dispatch  to  The  Philadelphia  Ledger  to-day 

says:  "That  the  threatened  shortage  in  crude  rubber  will  not 
materialize  and  that  there  has  been  general  misunderstanding 
of  the  Stevenson  plan  for  restriction  of  crude  rubber  exports 
from  British  possessions  are  two  views  brought  back  from  Europe  by  E.G.  Y/ork, 
president  of  the  B.F.Goodrich  Com.pany,  Mr.  Work  gave  much  study  to  the  rubber  situa- 
tion and  prior  to  his  departure  from  London  he  got  some  first-hand  information  from 
Sir  James  Stevenson,   commercial  adviser  to  the  British  Foreign  Office  and  sponsor 
of  the  so-called  restriction  plan,   'The  Stevenson  plan,'  said  Mr,  Work  to-day, 
'does  not  provide  for  a  restriction  of  net  production  and  therefore  a  shortage  in 
supply,  but  it  merely  prevents  the  dumping  of  crude  rubber  on  the  market  in  quanti- 
ties that  will  cause  the  price  to  slump  below  cost.  As  fast  as  the  world  indicates 
that  it  can  use  crude  rubber  the  rubber  will  be  available.'  " 


Para  Offers  Aid  in  American  rubber  manufacturers,  in  their  attempts  to 

Rubber  Production      develop  new  sources  of  rav/  miaterial,  are  urged  in  a  statement 

issued  March  30  by  the  Brazilian  Embassy  to  study  the  pro- 
duction possibilities  of  the  Am.az on  region.  The  Government  of 
the  State  of  Para,  the  statement  says, "offers  with  the  guarantee  of  the  Federal 
Government  to  allow  the  American  manufacturers  to  exploit  its  plantations  in  the 
public  lands  of  the  State  which  are  very  large  and  of  the  best."  The  State  Govern- 
ment, it  is  added,  is  "ready  to  modify  the  taxes  which  affect  the  rubber  and  even  ^ 
to  abolish  the  exportation  one,  should  there  be  just  compensation,"   (Press,  Mar. 31,; 


Meat  Production  Loss  A  drop  of  more  than  $2,000,000,000,  or  48  per  cent, 

between  1919  and  1921  in  the  value  of  products  of  establish- 
ments engaged  primarily  in  slaughtering  and  meat  packing 
(wholesale)  —  which  two  years  ago  was  the  largest  industry  of  the  country  in  point 
of  value  of  products  —  was  announced  March  30  by  the  Census  Bureau,  The  value  of 
products  was  placed  at  $2,200,942,000  in  1921,  com.pared  with  ^4, 246, 291, 000  m 
1919  and  $1,651,965,000  in  1914,  There  was  an  increase  of  33  per  cent  in  19*il,  as 
CLompared  with  1914,     (Press,  Mar,  31.) 
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Boll  Weevil  The  National  Provisioner  for  rferch  24  says  in  an  editorial: 

"The  cottonseed  crushers  of  the  country  are  vitally  interested  in 
the  boll  weevil  —  the  billion  dollar  bandit  of  the  South,  as 
President  Kahn  of  the  Interstate  Cottonseed  Crushers  calls  it  in  a 
recent  monthly  letter  to  members.  It  is  gratifying  that  in  the  past 
few  weeks  there  has  been  a  meeting  held  in  Atlanta, Ga.,  at  which 
there  were  outlined  plans  for  eliminating  the  weevil.  The  presi- 

dent further  made  a  very  constructive  suggestion  that  there  be  con- 
sidered the  possibility  of  an  interstate  boll  weevil  elimination 
treaty  among  the  cotton  states,  along  the  general  lines  of  the 
treaty  or  contract  lately  negotiated  among  several  mountain  states 
for  the  conservation  of  common  interests  in  the  Colorado  5-iver, 
This  is  a  suggestion  that  if  followed  may  well  bring  great  beneficial 
results." 

Dairy  Grades  Butter,  Cheese  and  Egg  Journal  for  March  21  says  in  an  Edi- 

torial: "Strenuous  attempts  are  being  made  in  several  dairy  states 
to  bring  about  general  grading  of  cream,  and  payment  on  grade.  In 
some  states  the  program  is  being  outlined  by  state  authorities, 
while  in  others  the  associations  of  creamery  owners  and  managers  are 
taking  the  initiative.  Many  such  att em.pt s  have  been  made  in  the  past 
but  most  of  them  have  foundered  on  the  rocks  of  selfishness.  Grading 
systems  have  been  used  to  get  advantage  of  com.petition  and  not  to 
really  better  quality.  While  such  motives  actuate  the  men  who  are  to 
carry  out  a  system  of  grading  it  can  not  succeed.  It  is  to  be  hoped 
that  the  present  attempt  will  prove  more  fruitful  of  good  results. 
The  increasing  tendency  in  the  butter  markets  to  make  a  wide  BjrraQd 
between  grades  will  do  more  to  make  cream  grading  successful  than 
all  the  laws  or  agreements  ever  invented-  The  law  of  self  preserva- 
tion is  the  one  most  easily  obeyed  and  cream  graders  can  follow 
that  law  when  they  can't  follow  any  other.  Cream  grading  and  paying 
strictly  on  grade  should  not  require  anything  except  common  sense 
to  guarantee  its  success^  True,  it  is  discouraging  to  try  it  out 
when  competition  follows  the  opposite  course,  but  it  can  be  done 
successfully  just  the  same," 

Freight  Rates  The  Breeder's  Gazette  for  March  22  says  in  an  editorial: 

"While  the  political  mouthpieces  of  unrest  and  adversity  in  this 
country  are  hammering  away  at  the  railroads,  the  onlooker  who  tries 
to  be  fair  may  remark  that  the  roads  have  decreased  the  freight  on 
limestone  from  $2.40  to  80  cents  per  ton  in  Southeastern  Kansas.  As 
a  result  of  this  concession  to  the  owners  of  acid  soils  in  that  re- 
gion, m.any  carloads  of  ground  limiostone  are  being  applied.  Important 
reductions  in  freight  rates  on  this  substance  and  ground  rock  phos- 
phate have  been  made  by  several  railroads  in  Illinois,  in  v/hich  there 
are  large  areas  of  acid  soils.  Some  of  the  railroads,  therefore, 
can  not  be  accused  of  indifference  to  cooperation  with  farmers," 

International  The  American  farmer  is  more  directly  concerned  with  the 

Trade  international  market  than  is  the  American  manufacturer,  according  to 

the  New  York  National  Bank  of  Commerce,  which  says  that,  while  it  is 
impossible  to  foresee  how  rapidly  domestic  needs  will  absorb  all  of 
the  country's  output,  or  to  forecast  the  importance  of  foreign 
markets  for  American  farm  products  in  the  more  distant  future,  con- 
siderations would  seem  to  indicate  that  the  relative  decline  of 
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agricultural  exports  may  proceed  at  a  rate  much  less  rapid  than  was 
the  case  in  the  decades  preceding  the  war.  "For  some  years  to  come," 
continues  the  bank  in  a  review  of  the  situation,  "markets  v/hich 
absorb  a  surplus  above  domestic  needs  equivalent  to  one-sixth,  or 
one-tenth,   or  even  a  smaller  percentage  of  the  value  of  our  total 
agricultural  production,  are  of  the  greatest  importance  to  the 
American  farmer.  Experience  still  fresh  in  memory  has  shown  that 
unsold  surpluses  may  have  an  influence  on  prices  out  of  all  relation 
to  their  size.  The  rapid  prev;ar  decline  in  the  proportion  of  exports 
to  production  may  suggest  that  it  is  only  a  matter  of  relatively 
few  years  before  the  agricultural  output  of  the  United  States,  ^vith 
the  exception  of  tobacco  and  cotton,  v;ill  be  no  more  than  sufficient 
to  supply  domestic  requirements,  when  it  will  cease  to  be  a  pro- 
ducer for  the  international  market,  While  the  future  trend  will  no 
doubt  continue  in  this  direction,  there  are  factors  which  may  modify 
substantially  the  rapidity  with  which  the  transition  is  made.  For 
the  future,  immigration  is  likely  to  be  more  restricted  than  it  has 
been  in  the  past,  and  the  inflow  of  immigrants  which  formerly  con- 
tributed very  largely  to  the  rapid  growth  of  population,  and  conse- 
quently to  the  correspondingly  rapid  expansion  of  domestic  require- 
ments for  farm  products," 

Sisal  Farm  Implement  News  for  March  15  says:  "T^vine  business  con- 

tinues active.  A  large  part  of  the  season's  requirements  already 
has  been  booked  on  dealers'   orders.  Prices  are  firm.  The  possibility 
of  another  advance  in  sisal  has  been  strengthened  by  an  additional 
advance  in  manilla.  The  price  of  the  latter  went  up  and  then  down, 
but  there  was  a  net  advance  which  increased  the  spread  between 
sisal  and  fair  current  manilla  to  2  3/4  cents,  compared  with  2  3/8 
cents  the  first  of  March." 

South  African  The  Farmers'  Advocate  (Bloemf ontein)  for  February  says  in  an 

Beef  editorial:  "South  Africa  made  a  false  start  nearly  ten  years  ago, 

not  only  by  shipping  inferior  beef,  but  also  by  inefficient  butchery, 
bad  packing,  and  scandalous  mishandling  on  the  railways  and  at  the 
docks*  The  organization  for  exporting  meat  has  improved,  but,  un- 
fortunately, the  quality  of  prime  beef  available  has  not  increased 
greatly.  Only  about  ten  per  cent  of  the  cattle  which  enter  the 
Johannesburg  abattoir  are  prime,  and  the  true  position  of  the  beef^ 
trade  is  that  there  is  in  this  country  a  shortage  of  prime  exportaUe 
meat  and  a  surplus  of  'compound'  stuff.  The  main  solvent  of  the 
problem  is  the  elimination  of  the  scrub  bull  and,  unless  and  until, 
pure-bred  sires  are  almost  exclusively  used,  South  Africa,  despite 
its  advantages  of  geographical  position,  climate,  maize,  native 
labor,   can  not  expect  to  seriously  com.pete  with  those  countries 
which'  a  generation  ago,  began  to  build  up  an  export  trade  in  meat." 

Tariff  The  Prairie  Farmer  for  March  24  says  in  an  editorial: 

"Governor  Preus  of  Minnesota  makes  a  constructive  suggestion  when 
he  says  the  tariff  should  be  lowered  to  broaden  the  foreign  demand 
for  American  farm  products,   'The  top  of  the  tariff  wall  should  be 
removed,'  he  says.  America  has  a  surplus  of  food,  which  is  the 
chief  reason  why  prices  of  farm  products  are  low.  Europe  has  a 
shortage  o^  food,  and  buys  all  our  surplus  that  it  can  pay  for.  It 
can  pay  onlv  by  sending  us  goods  in  exchange.  The  tariff  keeps  out 
a  great  deal  of  European  goods  that  would  otherwise  come  here,  and 
cuts  down  our  foreign  market  for  foodstuffs  just  that  much. 
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Taxes  The  Wall  Street  Journal  for  March  30  says  in  an  editorial: 

"Taxes  on  farm  lands  in  1922  were  126  per  cent  greater  than  in  1914. 
In  other  words,  where  a  farmer  paid  $100  taxes  in  1914,  he  is  now 
paying  §226  on  the  same  acreage.  Here  is  something  for  the  farmers 
to  study  and  discuss  on  the  days  when  it  is  too  wet  to  go  out  and 
plow.  The  figure  is  an  average  for  the  whole  United  States  and  there- 
fore may  not  be  exactly  that  of  any  one  state;  some  have  increased 
far  more,  and  some  are  mercifully  less.  All  of  the  states  sho'.v  too 
big  an  increase,  but  it  is  to  be  noted  that  the  Eastern  States  from 
Maine  to  Virginia,  with  Georgia  and  Alabama,  are  actually  modest  in 
their  increases  when  compared  with  some  of  the  others.  In  the 

past  three  years  there  has  been  a  considerable  decline  in  the  value 
of  farm  lands,  but  the  taxing  authorities  have  not  heard  of  it..  The 
average  deflation  in  values  for  North  Dakota  plov;  lands,   for  instance 
is  about  24  per  cent,  comparing  1923  v/ith  1920.  But  the  North  Dakota 
farmer  who    in  1914  paid  |100  in  taxes,  on  the  same  acreage  must  nov/ 
pay  $258.  This  is  not  the  extreme  figure,  for  there  are  other  states 
still  worse.  The  wheat  and  corn  belt  states,  and  most  of  the  cotton 
producers,  show  the  greatest  deflation  in  value  of  farm  lands,  ac- 
companied by  the  greatest  increases  df  taxes.   ...  In  his  last  annual 
report  Secret  arty  Wallace  com.plains  that  in  som.e  states  the  farmers 
paid  one-third  their  incomes  to  the  tax  collectors.  Yet  the  squander 
increases  while  values  decrease  and  the  tax  wasters,  disguised  as 
•friends  of  the  farmers,'   still  call  for  more.  Look  at  the  proposals 
to  loan  Germany  $1,000,000,000  with  which  to  buy  farm  products  here; 
^  another  one  to  put  the  Government  into  the  business  of  buying  farm 

products  for  cash  and  selling  on  credit  in  Europe;  one  to  stabilize 
the  price  of  grain  regardless  of  the  markets  of  the  world,  and  the 
latest  folly  of  a  'rural  credits  system,'  not  vicious  in  principle 
but  built  on  the  emission  of  $600,000,000  bonds  that  pay  no  taxesi 
If  this  is  what  the  farmer  pays  for  the  mere  proposal,  what  would 
be  the  cost  of  actual  operation?" 
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Departm.ent  of  1.  Modern  Farming  for  March  25  says  in  an  editorial;  "In  a 

Agriculture-       recent  address  the  Assistant  Secretary  of  Agriculture,  C.W.Pugsley, 

remarked  that:   ^Prosperity  can  not  permanently  return  until  there  is 
a  fair  exchange  rate  bet^^^een  the  products  of  farm  labor  and  capital 
and  the  products  of  factory  labor  and  capital.  If  factory  laborers 
are  able  to  demand  a  certain  wage,  they  should  grant,   in  all  fairnesr, 
the  same  privilege  to  farm  laborers.  The  fact  that  the  city  laborer 
does  organize  and  fix  his  wage,  coupled  with  the  fact  that  the  far-n 
laborer  is  unable  to  do  so  is  a  big  factor  in  maintaining  the  un- 
balanced condition.'  This  is  a  forcible  argument  in  favor  of  intel- 
ligent, sound  organization  for  agriculture." 

2.  The  Breeder's  Gazette  for  Harch  22  says  in  an  editorial: 

"Among  the  numerous  discoveries  credited  to  the  U.S. Department  of 
Agriculture,  and  its  army  of  investigators,  specialists  and  experts, 
is  the  quite  recent  and  astounding  one  that  'meat  is  wholesome.'  It 
is  better  late  than  never  to  have  meat  thus  unequivocally  certified 
by  a  Government  department  that  many  years  ago  'cleaned  up'  the  big 
packinghouses,  and"  introduced  in  them  a  rigid  system  of  inspection, 
^in  the  interest  of  the  public  health.'  We  had  supposed  that  meat 
was  'wholesome'   since  that  orgy  of  sanitation  occurred.  Dairy  and 
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most  farm  and  orchard  products  in  the  --lalor  class  received  the 
department's  frequent  and  widely-putlished  approval  and  advertising 
at  a  time  vhen  the  meat-making  industry  vas  in  dire  need  of  all  the 
moral  support  which  it  had  a  right  to  expect  from  impartial  agencies, 
putlic  and  priva.te,  l!eat ,  however,  evidently  \7as  on  the  deferred, 
rather  than  the  preferred, list :   it  has  only  recently  obtained  what 
the  producers  of  and  dealers  in  other  staple  foods  would  call  a 
'square  deal*  from  Uncle  Sam.  This  action  has  taken  the  form  of  a 
large,  multi-colored  poster,  lately  issued  by  the  Department  of 
fi.gricult ure ,  to  display  in  public  and  private  institutions  and  in 
other  places  where  the  facts  and  suggestions  which  it  emphasizes 
may  be  'taken  in*  at  a  glance  by  those  v/ho  are  looking  for  'some- 
thing new'  —  from  the  department,  Government  doles  of  advice, 
facts,  figures  and  money  appear  t o  be  popularly  welcomed  and  ex- 
pected in  these  doleful  days.  Seriously,  however,  the  poster  is  all 
right,  despite  The  Northwestern  Miller*  s  implied  allegation  that  it 
is  all  ^vrong,  Uncie  Sam  can  not  please  everybody  at  the  same  time. 
His  people  *can  not  liv-e  on  bread  alone.'  On  behalf  of  meat  pro- 
ducers and  consumers,  The  Gazette  thanks  the  department  for  and 
com.pliments  it  upon  its  incomparable  poster,  and  applauds  the 
courage  and  wisdom  v;hich  it  displayed  in  a  statement  sent  out  in 
connection  with  it." 


Section  4, 
MARKET  QUOTATIONS. 

Farm  Products  Mar.  30:  New  Spaulding  Rose  potatoes  $14  per  barrel  in 

Pittsburgh,  Eastern  sacked  Round  V/h it es  §1.65  to  $2  per  100  lbs. 
eastern  markets.  Northern  Round  Whites  §1.40  to  §1.75  in  city 
markets;  §1  to  §1.15  at  shipping  points.  New  York  Baldwin  apples 
§5.25  to  §6  per  barrel  consuming  centers.  Northwestern  Extra  Fancy 
Winesaps  §2,50  to  §3  per  box.  Mid -Western  yellow  onions  ranged 
generally  §3.50  to  §4.75  per  100-ib,  sack.  Eastern  Yellow  Globes 
§2.75  to  §3.25.  Tennessee  Nancy  Hall  sweet  potatoes  90^  to  §1.15  per 
bushel  hamper  Mid-Western  markets.  Eastern  yellow  varieties  60{i  to 
§1.25.  Louisiana  Klondike  strawberries  §5.50  to  §6  per  24-pint  crate 
Mid-Western  markets;  reaching  §7.50  in  Pittsburgh.  Florida  pointed 
type  cabbage  $2.25  to  §3  per  1  l/2  bushel  hamper  eastern  markets. 
South  Carolina  Wakefields  §1.75  to  $2.25  in  New  York  and  Baltimore. 
Florida  Golden  Self-blanching  celery  §2.25  to  §2.75  per  10-inch 
crate. 

Beef  steers  active,  15<^  higher;  butcher  cows  and  heifers 
strong;  bulls  weak  to  15?^  lower;  veal  calves  steady  to  25^  lower; 
stocEers  and  feeders  steady.  Hogs,  bulk  of  sales;  §8  to  §8,40; 
medium  and  good  beef  steers  §8.45  to  §8.90;  butcher  cows  and  heifers 
§4.35  to  §9.85;  feeder  steers  §6.35  to  §8,50;  fat  lambs  §13.25  to 
§15.15;  yearlings  §9.75  to  §14.25,  Prices  good  grade  meats:  Beef 
§13  to  §15.50;  veal  §16  to  §19;  lamb  §21  to  §25;  ^mutton  .;?13  to  s?15; 
light  pork  loins  §15  to  §18;  heavy  loins  §11  to  §14.  _ 

No  grain  or  cotton  report  on  account  of  §ood  Friday.  (i're- 
pared  by  Eur.  of  Agric.  Econ, ) 

No  report  on  industrials  and  railroads  on  account  of  Good 

Friday. 
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